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THIS TIME WE are going to raents. it all adds up to a pic- showed any kind of worthwhile cutting costs at its Long 

win through,” proclaimed Mr. ture of increasing pressure on price rise on the four days. Harbour phosphorus plant and 23 
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speech aimed at countering the is reflected in the flight from interest in reported profit export margins. Current-year 
increasing nervousness in the sterling, which promotes fears performances is neatly s umm ed targets now range to £6m. and ^ 
City and elsewhere about that interest rates will stay high, up in this week’s chart of ICI’s more against £23ns. British 
Britain's prospects of succeed- if they do not go higher still, recent price action. Last Enkalon has produced a sub- 21 
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pletely dead. capable of something close to are suddently looking less grlm- 

£290m. for the year. faced. This week further weak- 

'DoubScd profits arc Profits of this order would ness in the price of U.S. maize 

* represent a rise of around options has raised hopes for a 

such a bore three-fifths on 1969’s previous sizeable reduction in the cost 

Profit fin,,™** from eleven P«?ak. Yet relative to the Of physical stocks of grain: 



four days of this week. Among hnntf 

f V-iorrt thi Autlfat norfnrmArc in 


- . , . , , . muuiucs. ici s>u uic 

continue to tumble — they have . . . ... 

now shed a quarter over the pnce * ™ b * r has j! e,d 
past mouth or so-^vhile in share ar0UDd a over ** P 381 
markets practically all the com- three weeks against a peak 


LCfuia ui piuuib giunui wwi ” » ■ 

Provident Clothing and Sun to react positively to profits 2 lean tune * 


which 1972 crops were sold. 


Alliance 


pro- news, then will be the time to Rubber has been one of the The palm oil story is a bit more 


of 12 per cent. And until 
yesterday's rally, equities had 
stayed as flat as a pancake, 

touching a new 1973 low of UinifFT ana 

404.8 on Wednesday. On the flrsAoifttl IB I 

week,. though, the FT Industrial 
(30-Share) Index gained 0.5 
points. 

It has been a vintage week for _ T . . 

devotees of economic statistics. q - — 

Import prices jumped 32 per F - T - Gold M* " 35 ln de * 
cent, in the year to July, and the 20 Y ea r Govt. Stk s. Index 
value of car imports in that Treasury 9% 1978 
month was S8per cent, up on a a.d. international 

year earlier. The squeeze on tbe tt — 

banking system was quantified Afbuchnot Ljtham 

by the August banking figures, B 3 ^ 3 ?* 

showing clearing bank deposits Con zinc Rio Tinto , 

■ little changed while advances Decta 

jumped £692m. so that Lloyds f ox >, Biscuits 

slipped temporarily below the — 

compulsory 12 i per cent, reserve Gale Uster 

assets ratio. Meanwhile the Gillett Br ° 5 - Pfoc’t- 

retail trade figures for July HaHaro <V»t) 

showed a revival in the growth Johnson Richard Tiles 

post-VAT slump m April and — — 7-- 

May. Metal Bex- 

. With engineering orders also G,t Ex ploration 

still showing a firm trend, and Roan Cong. M ines 

talk (if labour and material Rowntree Mackintosh 
shortages emerging ever more Tube In vs. 
frequently in company state- — 


period. with interim figures this week, raent has takea place against a ton. But that still leaves 

.Of the eleven, only Decca Albright and Wilson has been the general downturn in com- massive scope ‘for company 

profits. Palm costs about £45 a 
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305 

323 

123 
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Firm close to q uie t week 

Currency “ hed g e ’* buying 
Currency / inte rest rate fears 
Currency /i merest rate fears 
Good half year sta tement 
S mall demand in thi n market 

- Lac k of buy ing intere st 

Profits a nd div. up; s crip issue 
Good results 

Disappointi n g annual results 
P.R. Grimshawe enlarges stake 

In sympathy with Gilts 

Bid from M onta gue L. Meyer 

Speculative demand ’ 

Persistent small s oiling 

Adverse Press comment 


1 ton to get to the selling rooms 
and the acreage mix for the 
average estate Is about 40 per 
cent in palm. 

As for putting the agricul- 
tural boom into some sort of 
earnings perspective, Dalgety 
and Australian Agricultural 
have this week been doing just 
that Basically a beef live-stock 
producer, AA is going for a 
near doubled £l. 8 m. pre-tax 
this year while Dalgety has 
managed to push 1972-73 
returns up from £5. 8 m. to 
£15.3m. with just £2.1m. of this 
growth coming from acquisi- 
tions and favourable currency 
swings. But commodity price 
movements can mean tears to 
some. Rowntree Mackintosh 
continued to emphasise this with, 
further price weakness ahead 
of yesterday’s statement about 
its massive cocoa losses. 


Revive d Nk Sea explora tion hopes Generating interest 

Fresh Zambian Govt, controls • n >« 

□zs^coToa-Toi Ui Reyroile 


£3 2.5m. cocoa loss 
Lack of buying interest 


Why do the “boys” love 
Reyroile Parson? The answer 
is that everybody knows its 


profits a re recover! ng, but 
nobody has the faintest idea 
how much — one broker pro- 
motes a prospective p/e of 23. 
another of over 40. Its shares 
stand below a quarter of the 
1968 peak, at a third of pub- 
lished net worth. Finally come 
the stories of big new power] 
station business. ' 

But bid rumours lie behind 
the strength which pushed the 
shares up to new 1973 peaks 
this week. One story has it that 
U.S. Westinghouse has dropped 
out of the maning at the 11 th 
hour but other candidates 
remain in the field: and the 
ubiquitous Mr. David Rowland 
is widely believed to have estab- 
lished a stake to add to his 
interest in Vickers through 
Williams Hudson. Good luck to 
them all. 

Thanks to a rather different 

category of buying, Motberc&re 
hit an all-time high of 243p on 
Tuesday, before coming back in 
heavy trading over the -next 
couple of days to 238p. After 
almost doubling its pre-tax 
profits to £5.8m. last year, the 
group is arousing speculation 
over its bid study of the Mother- 
hood chain of 191 stores in the 
U.S. There have been no pro- 
nouncements so far but market 
feeling is that Mothercare 
would do very well in the U.S. 
There is also a rumour that It 
might start up a new specialist' 
chain in the U.K. — possibly in 
children's wear for the 5-13 
years age bracket - 

Onlooker 


BY NICHOLAS COLCHESTER 

WITH THE passing . of the 
Labour Day holiday the 
American summer has officially 
ended and so New York faces the 
autumn influx of precisely, that 
well-endowed type of person that 
might give the market a bit of a 
spin in .the winter months. 

'This week's first three trading 
days got that period off to a 
good start, reinforcing . the up- 
trend* of the previous week. The 
Dow Jone? Industrial Average 
finished the four-day week up 
11.06 at 898.63, after a mild 2.41 
loss yesterday. 

The underlying strength over 
the last fortnight appears to be 
founded on the possibility that 
the recent hiatus In the rise of 
interest rates may prove to be 
more lasting then the pessimists 
predict it will be- 
. Over the last week the three 
month commercial paper rate 
agan remained static at lOg per 
cent, while the Salomon rate on 
double-A thirty-year utility bonds 
dropped from &10 per cent, to 
7.90 per cent 

The opinions of two of Wall 
Street's leading economists leave 
the investor a little chary of 
these . money market hopes. 
Henry Kaufman of .Salomon 
Brothers, who has predicted, 
severe discomfort In the money 
markets for some. time, feels that 
the ’“Fed”, has been marking 
time' for over a month, and 
thinks that the monetary reins 
will soon have to be re tightened, 
forcing interest rates . back up. 

Alan Greenspan sees a glim- 
mer of hope. He reckons that 
Interest rates could peak, for two 
reasons, either because Industry 
-the current resurgence in the 


index dead in its trucks, the fa! 
that could fuel more of the rela- 
tive bullishness uf the last fure 
night — the market- can draw per- 
manent encouraaeincm from the 
recent change in its leadership 

The stocks that fell this wee) 
included Xerox by over $4 >£■ 
3150 on Thursday night. Polaroid 
by S3’- to $113+ Avon Product - 
from $113£ to SllO; Disney b;- 
34} to 381J. and Philip Morris, 
in weak Tobacco sector, from 
3117} to 3109}. 

Meanwhile the paper stocks 
continued to Forge ahead with 
International Paper going from 
441 to 46, and tbe coppers kept 
climbing too with both Kenne- 
cott and Anaconda putting on a 
dollar or so. 

The international oil com- 
panies were undermined this 
week by the developments m 
Libyrf where the Government last 
weekend moved to nationalise 51 
per cent of the oil industry's 
Libyan interests. But at the 
same time the energy crisis was 
stressed in a three-hour tele- 
vision special early in the week 
and President Nixon made 
emphatic mention of the energy- 
problem in his mid-week Press 
conference. This strengthened 
the 03 sector on Thursday and 
added still more zest to the 
Alaska pipeline stocks, notably 
Alaska Richfield and Standard 
Oil (Ohio). 

It is foreigners who most often 
remark that the New York stock 
market is now offering a “ once 
in a decade opportunity” far 
investment at current valuations. 
So far. however, the rate of 
Investment by foreigners has not 
been outstanding. Tbe flow of 
orders to the New York brokers 
from abroad is predominantly on 



suddenly decides to reduce its 
emphasis on short term borrow- 
ing and pays more attention to 
the relatively untapped long 
term market, or because the 
strengthening of the dollar will 
depress Eurodollar rates and 
greatly increase -the pace of 
Eurodollar repatriation. He sees 
a better ehance of the second 
happening than of the first. ' 
Whatever scenario unfolds — 
the rise in rates that could stop 


the buy side but not yet not3b; u 
in volume. 

The status of the dollar must 
be the key restraint here ja ,i 
g:ven the firmer tone of the 
dollar, and the beneficial irmact 
on money market rat.?s i Q the 
U.S. that this firming has -.*3 tc. 
there may well now be a czg e for 
less caution and a more positive 
attitude on the part of foreign 
fund managers to the opportuni- 
ties in the New York market 
while they still exist 


MINES 



tta hi^nTS me i “ BBC 2 ANGLIA SCOTTISH 

wiara auo wane. XJB a.m. The Piano Can Be Fun. MO ajn. Jute Anuud the- Rouse. MS 

DDf t +8.55 a.m. Open University. Jobs Around the Home- WO Hamm/ Manfred. *55 Primus 1005 Thu JacKson 

A tXQfl n_m c-tiirHa v rinoma- Hamster 1 * Adventures an the River Bank- Show. 1040 PretewUrs. 11 JH H_ R. 

AA T3lW P*™-.-. ^ Cjnema . MJ0 ^ Amaxiag Pufnarul. XUS Saturday Cavalcade with 

.00 a.m. Trump ton. +9.15 Cabin in the Sky, Star- nan mjg cartoons. » flue “ Fools Glen Mlrhael UU pjn. The Protectors, 

rel and Hardy in Midnight ring Ethel Waters, Lena Rush in," stands sally Ann howbb. On The Buses. YIM Saturday 

rol.” 9.35 Deputy Dawg. 9.46 Horne, . Louis Armstrong 5u20 p.m. Taman, us Ses Les. 7.M Movie: The Dealt, ol Me Yet." 10.2S 

Aeronauts. 10.5 The and Duke Ellington and his *’ Lieutenant Schuster's wife." starring UUcCjUI uuo Movie ol ito Week-end: 

ardian Affair. +10.30 Fact and Orchestra. JfS, aos Hanger.- 

ion. . 1055 The Virginian. 7.00 News. Sport and Weather, ajn. At the End of. the Day. SOUTHERN 

9 P-m. Cartoon Tune. 1233 7 is CAAcIal- ^Swansea v • W5 a-ra. pattuind^rv lOJO SDugruy. 

siaste ni'Mts srs. vs. -is -ssr 

double: Ah v. Norton in Los .... nutchum. staning Johnny Weissmuller. .745 Star- TYNF TPFV 

Angeles, Con t eh v. Rondon in News on 2. tone -tz. 9^1 Saturday Night aiovte-. 9Jj0 ^ 

London: 1.35 Pentathlon: "The Mask of Fu Manchu,” The Piano SS 

World Modern Champion- starring Sons Karloff. . IMS Saiurtar Murnnui Film: ■■ The 

ships: 1.50. 220. 2 JO Racing AdrennmS® V Bl«* The Cham- 

frotn Newbury: 2.10. f» 3 5 I OIVTMYIV ■ . P ,ons - J Sex Les. t7S0 Saturday 

S. “ . Z ri' tiz LUJUfi/ll nnonCD Comedy: Km hr Cart " ararrlnr Tptt-t-- 


ANGLIA 


BBC 1 


BY KENNETH MARSTON f S.M a.^ Trumpton +9.15 

. Laurel and Hardy m "Midnight 

Patrol." 9.35 Deputy Dawg. 9.40 

_ „ . . The Aeronauts. 10.5 The 

WHILE most of us nave been move that didn t impress a year target “to meet the strong currency changes. As far as the Edwardian Affair. +10.30 Fact and 

sweltering under the September market looking for ,at least 8 demand for iron ore.”' What is present financial year is con; Fiction. . 10.55 The Virginian, 

sun. snare markets have centsi-and tt Is reckoned that good for CRA is good for Rio cemed the withdrawal of tax p ^‘viP a M? 0n T “ ne ’ 

remained decidedly cool again the year’s total will rise to 22.5 Tinto-Zinc and the latter will concessions will be a burden, ',** K ‘® nd V+ a “J® r ' 

this week. Colds have been an cents (13.7p'» from 18 cents in be reporting its half-year results notably on the Mount Lyell pi^ew^LOS Em^eanCuD 

exception with a warm under- 1972. This would still leave the bn September 19. copper operation and the beach Athletics; 120 Muhammad Ah 

air rent which supports the view shares on a yield basis of 3.7 r j / minerals activities. Predicts . . . : A look ahead 

that this market is itching to per cent which is not very LUf/ 3 earns less For consolation, the group t0 Monday night’s big fight 

test us July peak although in exciting these days But it is It has been a different story can look to the Mount Golds- ^, T , 1 [«h Nor Rll-,H 1 L ^ 3S 

the near term much may depend not bad for a high-calibre issue in the case of the Consolidated worthy iron ore operation London-' 1 35 V penStSo“ 

on the September dividends— with earnings likely to cross 40p- Gold Fields group’s 68 per cent, which will be helped by the World ' Modern Champion- 


tiiose of the Anglo American per share this year. owned Consolidated Gold increased iron ore prices, 

groups OFS mines are due on Fields Australia. The latter has Taking a longer view there is 

Tmirsday — and the September CRA S harvest reported earnings for the full the hope of finding a new 

quarter profits which wiU be Slnj5l occur in year to June 30 of $8ra. market in China and it has 

coming dlons m about a months ease 0 f m 0 xjnto-Zine which is compared with $S.6iu. been confirmed this week that 

llU,e - bound by the U.K. dividend ir ? 1971-72 and has lowered its the sale has been made to the 

For tiie rest of the field, restraint measures. Earnings “” rWend 10 15 5 cen ts Chinese of a trial shipment of 

however, 11 is a case of tittle aTe thus piling up tor happier f „ frora 175 cen ^- about 20.000 tons of lump ore. 

interest being shown in shares days nr new investment oopor- Buoyant metal prices covered The other partners in Golds- 

vi lien inore interest of a tunities— and the latest wood on * y 11,6 second half of *h e worthy are America’s Cyprus 
diffetem nature can be obtained news com es from th*> group’s c . ompany ‘ s - vear - although so did Mines Corporation and Utah 


Similar thoughts occur in the 
case of Rio Tinto-Zine which is 


to Monday night’s big fight _ Macao, 

double: Ah v. Norton in Los Mitchum. 

Angeles, Conteh v. Rondon in Pi 1 

London: 1.35 Pentathlon: 11 - 25 The Mask 

World Modern Champion- starring Be 

ships: 1.50, 220, 2.50 Racing _ 

from Newbury; 2.10, 3J5 LONI 

Show Jumping: 2.45, 3.10 

European Cup Athletics Men’s 9-00 ajn. The Pi 


1&45 Salnnlar Morning Film: The 

Black Dakotas." SJB P-ra. The Cham- 
pfons. 605 Sex Les. t7ao Saturday 
Comedy: ** Kin or Core." staniac Terry- 
Thotzns. tUJS , Saturday Late Film: 
“ He rao all the way." starring John 


Show Jumping: 2:45; Vio ' BORDER SSiTSS Tffi 

European Cup Athletics Men’s 9.00 tun. The Piano can be Fun. a. in. The Partridge p amity. SLW He ran all the way." starring John 

Final; news from Kiev. USSR, 9.30 Captain Scarlet 9-55 Sesame 5 *J -MS. Carteld and Shchcy winters. . uso uen> 

of The European Three-day Street. IL09 Junior Police Five. ^ We Co A * a}n - 12 JB a .m. Lcctorn. 
Event Championships; 4.45 11.05 CartooD Time. 11.20 Folly- fir CTPR 

Final Score. foot. ■ of the Game U4» Here We Co Again. uu5 aun. VeST forHoahh. u.« 

5J)5 1+ie Who, What or Where 11.55 World of Sport: 1X00 Whit- CHANNEL Sesame Street. 1140 Grasshopper Island. 


Game 
535 News. 

5.40 Wonderful World of 

ai virtually no risk by putting SO. 7" pVr "Tent-owned’ Cosine ^ adverse effects of the major International. 6J!5 Brace 7 ’ Forsyth and the ^RAMpiiN TiJ^Pet ^ ° M ^ 

money oul to loan. As I pointed Riotiato of Australia which has " Generation Gome. 10 Si nt.' ♦»,_ H* n . 1 1 on -» nn XAlv 

our Ia»r week, dividend jields reported more than doubled j. 'S R I - ! 7.15 They Sold a Million. and 2^0 Racing from Notting- on Theses ^sJa* sa’^- ib» 

vannoi compeie with the high profits 1>f S36.5P, (£21m.)for 5 lhl£i i I 8.00 Men of Action: “Tobruk,” ham; 1.45, 3.15 and 2.45 

return offered on loans by the f f, e fi^t half of 1973 OOfiftJ.SJ3aa.Cf 1.1 starring Rock Hudson. Racing from Thirsk; 2 J& Golf ? us Birthdays • 

L-urrunilv inflated interest rales 1 ‘ .. v jT £ r 9.43 News. Wills Open Championship; uS'l ”5 v.f.o nj» samragy rum-. ■ 

iy 'i si shie nric m of Furthermore - CR ’^ ,s mak J n . g . 10.00 Match of the Day. 3.50 Results, scores, nlews; 4.00 ^ ^ merafll . g**-' " i 

> . b d- la - ’ e nmnanies 'w ith a one-fopflne _ scrip issue and is Pieces have been falling all intention of Zambia inviting any 1 LOO Parkinson. Wrestling; 4.50 Results ” GRANADA FSt^For'ufB^ 

hDnvaiit*' carninec Bradnailv t0 pa * v the hl § h . er intcr,m nl ? w week from the shattered market other companies' to run the .All Regions as BBC-i except at ' ”5””’ "S Yo^coif. VfWYCU toe 

Siwmb to ™ “S f”™* •! * «"«* ™ ?? ™ z*»b-,.n copper i5 su«. ftou. ■»•«« th e follow^ ti™,:- IXN. SST«SS“nSUft 

g.ln bucm.nr. But .his isn’t gp- Co^lidatsd M In the dark K^S” tff ^ ^ djjSSliSSSS & SPSZS VS. 

mg M last for ever and a close .. n * ot lpss lhan - l0 cents slumped from 3 7 Op to 220p at ^ ^ ^ ^ fa nQt known S.iS^Jeux Sans FrontierS. 0.l£ ^ "Agent for HJULM." J Spi™ 

eye sh nuld be kept on the pro- (57 e p> w hich would be twice one time. The only stocks to h _. . _ eaa are to he o' 4 ? Mus,c . Wa y ; Malcolm Wea ‘ J ®l I Corey. mri Aflyemun* of a veong Maa." scat Les. nm s«a5*y 

gress of the^e potential invest- t jrJ di«rtribution emerge intact From President ' Wiese measures are to be Roberts. +12-03 a.m. News of 8-30 New Scotland Yard. - . - " ^ « <£«.'■ «mmoa Terr- 

men:, against the day when the fhe 13 aistnouiion emerge intact iron wesiaem put int0 effect and there may Wales. 9^0 News from ITN HTV SL 1 *^ 5 *** 8 - 113 

shine "nes off interest rates and T * ie s P ,enti: <* first-half per- Raundas demand for closer some hard bargaining ahead, smtiand 1 ss-t .05 nm 9.40 Startime 73 i}#.wn. m* h*m cm Be Fn£ Scott! ri a ff^f rT ^ 9, w r ^ rl ? g iii 

iSiV^nd- "<ST5i™7lSk OF CKA . .chieved I In you do oot have ,o be a ^Sf1S2jf,.'TiiE5a5 .«* «%To,\e Weekend: 2SSFL3L2TZ C ° — 

for a new home ^ 3<?e Australia s ad\eri.e Dein„ tne .tivu zaniniah Loppe. hnancial wizard to see that it Let’s Meet for Music: Brian Fabey “ Vanished ” (part 2), star- Sesame street., run Joe w. n.as ~ r I' , X7 *Tt ■ 

currency changes, reflects high investments 6 per cent, loans j 5 going to boil down to Zambia and the S.R.O. with guests. KUO- ring Richard Widmark. ^ XT- lOD 2A3 

De Seers metal prices coupled with a full wJHrti f o t& ,s and 19S2 ta i^ f n o a i arg er slice of the cake 11,00 s P° rtsr e<eJ. 12.M m The Evangelists. Sonnea; nas sataroay Fflm:™HaimT 1 i8 Week ended Sept. 2 

\ , six months’ production at the respectivelv. while leaving the outside min- Northern Ireland — U 5-5.05 pun. 12 - 10 Scales of Justice. The Bride;- star itngjan camadwei ami ’ • 

Meanwhile, excellent half- big Bouqainrille copper-gold In effect, these are to be ; n3 companies still in business. ?”l re ^ oa nf d \ S^ 5 ^- 40 Northern All ITV Regions as London S'l Twbr 1 

year results from De Beers have operation. It is also interesting redeemed immediately which The .question is how much are Ireand ^ euSi except at the following times:— Morsan. ' : ’ . . 

failed to cut any ice in the i 0 note that the Avonmouth means that there is a balance dividends of RfV and 7C\ "" ■— "—- ■■■ — ■ — - — — , , : 1 Coronation Street 

niarkor this week. In fact, the srae ]ter complex is al last over- of capital equal to 2S? to come « 0 in* lo fair RADIO I 247m RADIO 4 * Grat 

lai;t-/ was looking for some- coni' ne its problems, although on the 197S stock and 33p on the * , . W twr nniwir hrsadun. at KrvbDT; 3.05. jjx riugby umonf 434™ 33am. 261xn & VHF _. 

thing even better than the 58 part of i{s latest half-year 1982: in each case holders can L °J tha°t £ K *J9 «u^ ^K«r«. tmo. 3 "Srtat^ '■ta'flHim 

per cent, rise reported in group Rro fits have been of a non- expect the addition of the invest- that ^ : Jin. s.10. c.oo. sjm. r.oa. 7.30. s.M. s.ro. SJS g 0 u!tti« 5-!T™i Vo^’wus ^ O"* 1 ®** uneamm wavn only), us A Reg Varney ......... ATV 

net profits to Rill. 97m. recurring nature. mem dollar premium which at .ihdrawal of exchange control atm ereo- hour on me hait-ctwr opj-n Toumamenr- 2 J 0 intemadooni Weaxhcr. sroBrammo news. tj» kov*. 5 Miss Gt. Britain 

f£67.02m.). although even if the C RA makes no firm forecast the present -rate could add concessions would mean that ^ ISm Yort 

most optimistic expectations of ^ fu n year’s outcome, around 7p to these figures. Most on! -'' ha,f ^ P rQfils earn ^ *!**** t0 =- «*•- cf w 2S? % 2?£ I ® Igfa : 

had been surpassed it is doubt- pointing to the intponde rabies of the money is to come from Zamb.u could oe sent out. but 5^0’^. '^"^0 2." ig Ea su?*-art N^rtcinc 7 ^diJ P 'prtK : D w3 ts^ 33 2s SSF** TJB ww»» ««. 8 Van Der Vaik .1V.!' Thm 
fuJ whether this would have Q f fluctuating metal prices and recently negotiated Eurodollar tnij. requirement is already fully -s. u^rb Jui^r aioi.^-. «5 stuan xadia s Top Tones is* sjz Brass onl Snnfrs^nff 0 ^? iff t n ^ n rtlng 9 Crossroads /Wed") ATV 

made much impression on the exchange rates. But unless any loans, a proposal which has mei when one lake, into accouni SSir^S* *2R E“w .*£3* wtooie ■ p.uT&S 10 Crossroads 

share price which has drifted major change occurs, the second raised a few eyebrows among «?»■» expenditure and the 3« Ai an Freeman «s.- ai» « vhk ou'b, nSS? ruJ '%5S23S -.ATV 

down to 365 P from the year’s half r»f this year is also going US. bankers. Zambian Government’s share of «£ 0 J n fco v ” ,5 '- N ' :ws U £^* ^2*°“* ■ BBC 

high of 41 2p. to iv vur>* good. The recent Basically, Zambia has had dividend*. 10 ao2 a-m. As fUdio 2. RADIO 3 (tS£V“..:..™. tm 

The rise in earnings should withdrawal of .Australian tax second tboughis about me It seems »o me that what has DAnifl 7 1 ,500m and VHF *- 05 Ww: Asapmcenwiits tnrediiim'vaTOOQiyi.'njS 33 News' - at Ten- 

continue in the ■ current, half concessions will nut make much terms it .agreed with i the copper S, 0 / r |« s °f T.m.- ch.^. whenuoaw ^ ™ 

year because with the market difference except in the case companies when a al per cenr. Z^moian copper shares is not r,.pvns. ,md x-ws saimaan,.. s ai s wj E-tinbiirgh inioraaiionai Fuaum: -pan 1. -Forces’ cbanco. ujs v« iSw ’ and m ^f 0 v r0a 1 “? fTnes.) ATV 
for diamonds remaining firm. De of the Comalco offshoot and control was taken m Ihe >0 much the Kaunda pror»o->ais. , ?,w . " ,0 cancan. im? tn nr •—■■—Thau 

Beers will reap the benefits of 1 Jus has just obtained a price Copperbclt back in January but the uncertainly surround- luaur- 9 «xnr-i :■» P m.f r< soo. h, ?5«. an >u»" F, «iish Chamter Ordwsnw iSf. loo Counnddxe. - wn m arr s ' - f-Wad-V ■ £ ^ vrxr 

Ik. Xf... n lb ... ehm. I OTA Tk. Cl., .J.. . - in., ■ \ . J . C I L. J . _ in IW 1, m ,, , an Nl'WC. LK The Poslilff World 1 70 Hnnr I.KJCm fW .vn. L.. I K 1M 


bread Round The World Yacht u_v «.«. ^ us cartoon time S’ ,*“• FamUy ' s-& 

Race: The Start from Ports- zl» Puffin’s Bmmuy CreetiS'' eS ^7^ e s^?i?Sl 0 ”fiim 7 ' a5 .'?^ r 

mouth: followed by World p-«v U-F.o. ijk Saturday film: - wed- ai* 

Speedway final; -International ■ UJ5 mwslrs. Down- ESEEt rSST 

Golf: mils Open Champion- aMin ; wZFn* om oSie. uS 

ship: 12.45 News from ITN; GRAMPIAN- T ' ,p rvrsaaders 

12.50 On the Ball; L30, 2JW lUS u. Ron and Friends. SJO pan. WFQTWl D n 

and 2^0 Racing from Nottmg- oo Tte Buses sjsb Sez Les. ajis sarer- moo ^ 

iS?! ll 45 ’ 2.45 J °L% 


Racing froi ThirskfiSS Golf F 7Z 

«SS?Ray MU. 1L® FteberSST 


gain basement. But this isn’t go- 
ing t*> last for ever and a close 
eye should bo kept on the pro- 


rhe big funds now on loan look 
for a new’ home. 


350 Results, scores, news; 4.00 
Wrestling; 4.50 Results 
Service. 

5.10 News from ITN. 

5.15 Sez Les. 

5.00 Tarzan. 


starring Wendell Coray. 
S-3Q New Scotland Yard. 

9^0 News from ITN. 

9.40 StartLme T3. 


De Beers 


TV Top 20 

Week ended Sept. 3 
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was looking for some- comma its problems, although on the 197S stock and 33p on the * , 4 ,!\, / . . (5) srerMebwic i m 

thing even better than the 58 part of i{s Jafesl half-year 1982: in each case holders can 
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cent, which came into effec 
August 1. 
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The Day of 
The Package 


By CHRISTOPHER HILL 


Jtenr 




in ■ 


k i 


I'M 




THE . LAUNCH of the M and form. At Save and Prosper, for 
G F* 1 Elastem and General example, managing director 
Frost last week was quite an David Maitland said that 
fcvent in its way. The reason is S and P does not actively eo 
feat launching new unit trusts out for personal portfolio busi- 
es, a straight investment is be- ness, partly due to the Fleming 
earning, the exception rather and Ivory and Sime connection! 
than the rule, for there is a but also because they reckon 
ouch greater concentration by It is difficult to make it pay 
management groups on packag- charging the level of fees thev 
iog their -existing products to reckon would be necessary in 
appeal to specific groups or order to get in bulk business 
individuals. Last week ■ ■ I And the Hill Samuel POIs 
. mentioned that Barclays scheme is definitely more expen- 
Enicom was trying to. attract sive than parallel schemes run 
professional. associations by the clearing banks or even 

trough a specially designed its own private client depart- 
onit trust and this week the ment (once the investor has 
pais example is the Hill over £100,000). Barclays Bank 
Samuel Personal Investment Trust Company, for example 
Management Service (PIMS). offers an investment znanage- 
jjn one way this might be ment portfolio service for an 
’^led Pirns No. 2 for Surlnvest ^nual lee of £3 per £1,000 with 
■ias launched a service bearing a uonnai minimum portfolio of 
jhe same name earlier this f^S.OOO. But they will do the 
year which is being marketed * or portfolios of less than 
ayv Anthony Gibbs (Personal ^£5,000 at a minimum fee of 
financial Planning). The This meshes in nicely with 
icbeme is based on the Sur- Barclays Unicorn, 
invest Performance Blind and is At M and G, John Fairbaim 
J6t a m inim um of £2,500. How- " as a similar attitude to Save 
jver. Hill Samuel’s PIMS is a Prosper’s— “ Our business 

.or .mo re ambitious in that it rea hy remains mass production, 
•r -basically a package deal to ^ut Savile Row is increasingly 
persuade professional advisers com * n S to the mass producers 
jo hive off the investment man- the basic components.” This 
igement requirements of their means that M and G does have 
■bents to Hill • SamueL The 6 Portfolio Management Service, 
wrifolios must be in the but 4t is a Mt of ® throwaway 
UO^OOO to £100,000 range and line with a minimum annual 
— — — Jill Samuel also undertakes to of £1,000. At this rate only 
/ ^>lo all the adminstrative ’ work the man with £200,000 or so can 
in the portfolios for the pro- tyrily be interested, which is 
‘essional adviser (who is re- Jua t what M and G wants, 
raided with an initial ** intro- Target appears to be 

luction *' fee by HS which he tAkin S the same line. The 
an pass on to the client if he P*UP has an internal tax plan- 
W cels so inclined). department but does not 

: . offer either tax planning or 

t The basis of HS PIMS is a portfolio management as a 
t legible mix between individual glosSV brochure - service, 

hares and two or more of the “We would probably recom- 
mit Samuel unit trusts. Usually mend a selection of our unit 
Hl-rt) per cent of the funds are ^usls t0 a man with £75.000, 
wsed on shares and HS stipu- „ w Ian Sampson of Target 
ates that each portfolio must This outlook roughly goes for 
lave a trust element There m0 st of the major unit trust 
.eem to be three strains of groups unless they have a bank- 
-hinking behind this first, that j H g or merchant banking arm 
iill Samuel obviously wants to which is prepared to cast its 
mild, up its unit trusts; second, eyes a little lower down the 
here are greater tax advantages scale. One of the exceptions is 
n unit trusts; and third, -the Yavasseux which has always 
□vestor in this category often _ run a “total money package 
ikes to hold individual shares S j de through First Investors 
»n psychological grounds rather and Savers. And then there are 
han any other. The package over 4 SCO re of companies which 
las already been tested in are really split between private 
:on junction with Noble clients, and unit trusts and/or 

■‘Ow-ndes ? s The Personal Finan- offshore funds, such as Compre- 
ial Service and has scored a tensive Financial Services, 
oodest success (£5m. in . .18 investment Advisers, Invest 
nonths). The fees include a men t Intelligence. Portfolio 
-tied sum of £100 per . annum Management, Roynton and 
ilus z per cent, per annum of Sausmarez Carey and Harris, 
•“•"he value of funds {excluding However, although some 
he amount invested m unit the majors, are loth to get into 
rests). Normal dealing ex- personal portfolio management 
lenses are also charged. this does not mean they are 

^•'Kot all the major groups devoid of ideas— pension 

ire chasing' the total money business especially is starting to 
• nanagement concept in this appeal. 


*» ■» 
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Expanding retailers 


WHAT THE BROKERS SAY 


of 


| PENSION PACKAGES 

the Muscles 


SAVING ALREADY got well the times look right for the unit 
•Qto the self-employed pension trust and unit-linked companies 
fold. several major unit trust to come up with tailor-made 
{roups and life assurance com- schemes for small-to-medium 
Janies are actively looking at sized companies which may be 
pie possibility of organising io a fix come 1975. In fact, it 
grpup - pension schemes for could well be that pension 
mapanies from beginning to schemes will take over from 
end. Abbey Life is thought to property bonds and managed 
be interested; M and G is giving bonds as the focus of interest 
fte manor a lot of thought; over the next few years, 
ted Save and Pros per has got But there are words of 
ts iar as giving group pensions caution about the group pen- 
Steiriite status as a project, sion business. Mark Weinberg 
taring done the initial market of Hambro Life, for example, 
WMidi.. The idea is to pro- reckons that the pension . field 
rkle a complete pension pack- has traditionally been 
tee. for small companies which hazardous business and anyone 
Wlh have to provide pensions who offers a service either has 
jjf 1975 or fall back on the to offer the whole thing or else 
State Reserve scheme. float on the top of the State 

? r Now that the life companies scheme. His experience is that 
we going all out for pension companies tend to switch to 
badness with the " Recoin- self -administered schemes as 
tension" advertising campaign they get bigger. Therefore, he 
ted the 'TUC ' conference is has greater interest in the 
talking, ominous remarks about personal pension and “top hat” 
level of old-age pensions, sector. 

i .UNlT UNKED POLICIES 

No Mortgages available 

wffi OF the most frequently extensive play of this in their 
•teedquesticuw by young people publicity, 
abating whether or not to take However, most of these have 
bfc assurance policy is no mortgages whatsoever to 
eh ether they can use it at a offer, for the supply of funds 
tet dale for house purchase, from -the building societies has 
for a long lime the building run out. Since unit-linked 
«irtifcs resisted umt-hnked schemes are first to be hit in 
*httries as an alternative to a crisis, it shows that no ope 
udowmem policies, but a few should take salesmens assur- 
ers ago & number of societies antes .on the subject too 
tended to put them on the seriously (unless— like Target— 
acceptable " 'list. And some the company has its own 
do issuranpe companies made affiliated building society). 

(^ guaranteed bonds 


Higher Rates 


THE past month about turn for standard rate W«s 
■-'dozen insurance companies over S per cent at the lower 
te* either, launched new ages and tequently = ® 

baranieed income bonds or per cent, for tendhoJdere m 
taete usually) revised the their seventies. ^ " 

teas on their existing income understandable reluctance to 

teats for the benefit of incom- improve Mraderm™* f ^ve 
teria^estort All the recent the average 92* per cent in the 
teutons jack up the net re- first 


BY WILFRID PICKARD AND CHRISTOPHER DUNN 


THE electrical, engineering the fertiliser side, this also has 
sector has experienced an even potential for growth long term, 
more marked upturn than the 
engineering industry generally, * ■ * 

according to SIMON AND In lhe view of DUFF. STOOP 
COATES. The Electrical sub- ROSS-MUNRO. any weak- 
section (which excludes ness i n t h e nrice of Aberdeen 

JUDGING BY the performance there are large chunks of this year. For discounting, read ability and something like a electronics, radio and TV) has Ganstnictioii K ■■ should be fe- 

of the FT-Actuaries Index, Food selling space still to come on High Street retailing on the 17 per cent, jump in the pre- held up well against the general earded as a burins opportunity." 

Retailing is hardly the most stream. The growth potential is quality line, but the volume tax figure to £13.3 m. for 1973-74 fall in the market. Improvement 5j™. e interim profits due later 

popular sector with investors barely reflected in a net p/e growth tack remains thd same — looks likely. An asset value of in export orders has been par- m<mth CQU i d well disappoint 

right now. A decline during of 19 at 272p. a 21 per cent increase in the 138p a share, and a scheduled ticularly good. Rated as buys at *u e market but next year could 

1973 of more than 30 per cent J. Salisbury, at 172p, may sales area is planned this year. 15 per cent annual compound current levels are BSR. Bow- e ^ elimination of sub- 
compares with an average fall wear ... - — ! - - - *** * **- 

of around a fifth for the market after 

BICC. 


Sainsbury. at 172p, may sales area is planned this year. 15 per cent annual compound current levels are BSR. Bow- e ^ ^ 

an expensive look now Recent pre-tax margin gains growth rate in profits makes the thorpe. Plessey and Thorn, while stantiaHosses andTapid growUt 
its successful flotation testify to improving profit- group look safe enough. holds take in EDO, GEC and is expected in the civil engineer- 

ing and building materials 
divisions. 

* * * 

* *■ * 


A combination of expanding 
sales and low margins should 
be good enough to satisfy most 
of the Phase Two criteria. 

Indeed, cash margins could be 
rising. 

tai m S t, D ° f i 0NE SECTOR which should be their accounts, suggests 
D,s * lbu - well satisfied with prevailing instability which has 


Advertising bonanza 


tion Research are medium 
rather than short-term. Physical 
expansion is a major priority 
which has run into plan ning 


Fears that Flsons may suffer From Hong Kong, WHITE AND 
from competition to its asthma COMPANY favour a purchase 
an steady and broadly based drug “ Intal.” have depressed of three construction companies, 
not improvement in earnings. At the share price. This opinion is Gammon, Hsin Chong and Paul 


conditions 
agencies. 
Some 


is 


current 


advertising materialised. Better under- 107p the shares yield 4.9 per considered 

standing of the background cent, and the p/e is only .8.7. JOSEPH 

estimates “Uld lead to a gradual re-rating Very good results are P™fits 


misplaced by Y. Construction. The current 
SEBAG. Trading boom conditions in the industry 
both the pharma- “ seem likely to persist for the 


wjui'ii ua a run uuu jiijuinmg — ““ — hv the market. exnected hv Cniiert. Dirken*um ceutical and agrochemical diri- foreseeable future,” and they 

pemdssion difficulties apart Vith some two-thirds of turn- iSSce International for 1973. £l ons Increase by some are retaining some of their de- 


from which there are problems 


IN BRIEF 


PERFORMANCE INDICATORS 


83^0 

79.87 


+003 

-0.60 


3 Woe Chip Performance Jpdicatort 
+ Attnaries All-Share Index (adjusted)* - 

•. t Calculated by taking the aritftmettc ■ rum . te f the^ pnre 
{WBw from the beginning of the year of “ 

social Times 30 Share Index. The ^ rt 

**mbef 29,1972. Tftis Inrticamr illustrates the movant of 

•^tenhctieal equity portfolio Initially invested m equal amounts 
5 «at* wnslituent _ .. _ QT « 

-/ • RecalculAted from: 100 o» December 29, 


f ‘ £850m^ * a n ° d mi over Profits in advertising, The group concentrates on 35 per cent, this year. Although yelopments as a source of future 

of adequate, staff recruitment n 1 ^* doubie ^ the Bnumlng Group has advertising necessities and there may be some shortfall on investment income. 

Most of these points are _ _ a ®°‘ recently diversified into print- luxuries, both of which tend to 

exemplified by Associated Ad ver tising, then, is a growth j n g > boat-building and caravans, be relatively immune to 

Dairies. (Food discounters must industry, and the top ten bil- Tftg objective is to end up with changes in the economic 

have their attractions during a ling agencies have remained a 50-50 ratio between its Indus- clim ate. Its clients are mainly 

period of rising prices and wage virtually unch ang ed over the .trial interests and the tradi- large companies and include 

restraint.) Since 1970, turnover past decade. Investors, how- tional business. Last year such well-known names as 

has risen from £48m. to £12 8m., ever, remain unconvinced as profits jumped by 60 per cent. Benson and Hedges, Birds Eye 

while the pre-tax figure has yet of their merits. t0 £730,000, much of this and Harveys of Bristol. „ _ 

more than tripled to over Assets are mostly negligible, growth coming from the non- Operations are gradually Evidence buoyant trading in pansion of its foundry equip- 

£6m., with a noticeable accelera- except where It counts in terms advertising side. ' being extended throughout the eari 7 °f this year by ment facilities and steel stock- 

tion during the past year, of creative personnel, and the Progress may not be as spec- Europe, a move which should East Sussex Engineering was holding, should underpin con- 
Dryisionalising the group's glamour image tends to' be tacular in 1973/74, but the boost profits in the second half mentioned in the 'chainuan’s tinned growth. At 21 }p the 

activities should mitigate any treated with caution. This, substantial expenditure being of the decade. The shares are report. Turnover could rise by shares yield a useful 5.4 per 

movement beyond the margin together with the notion that undertaken in all three indus- good value at 76p to yield 4.1 25 per cent, with profits to cent, with a prospective p/e of 

reference level this year, while advertisers frequently move trial sectors should ensure a per cent on a p/e of 9. match. Reorganisation and ex- around 11. 


Invest in property 


through a Save and Prosper 


Property Bond 


The Save and Prosper Property Fund was 
launched in February 1971 with the object 
tive of offering investors long-cerm g r owth , 
of capital through increases in property 
values and the automatic reinvestment o£ 
net income frotn rents. 


GROWTH SO EAR 

Today, with a total valuation of over 
£31 million, the Fund has become one of 
Britain’s largest property funds and has 
shown its original investors 21.7% growth 
in the offer-price value of the units so far. 


Naturally, however, you should be 
aware that property values and rents will 
fluctuate as a result of changes in supply 
and demand, and legislation, as is the case 
with most other, investments. There have, 
of course, been periods of declining pro- 
perty values, but since the War property 
has proved a reliable investment that has 
risen constantly in real value, while providing 
a good income from rents. 


Age next birthday 
wben you take out 
a Bond 

Your guaranteed 
life cover per 
£100 invested 

• 

£ 

up fo 30 •* 

" 250 "■ 

31 to 40 

200 

41 to 50 

> 160 

51 to 55 

130 

56 to 60 

no 

61 to 65 

105 

66 to 75 

100 


costs of property management, valuation 
and other expenses of the Fund, Including 
those of buying and selling properties,, are 
borne by the Fund. 


EXPERT PROPERTY MANAGEMENT 


A BROADLY-BASED PORTFOLIO 

Since the Fund’s launch we have been 
steadily creating a broadly-based property 
portfolio which currently consists of 73 
first-class shop, office, and industrial pro- 
perties ip. the proportions shown in the 
diagram. 



Save and Prosper Property Bonds are 
issued by Save and Prosper Insurance 
Limited, a member company of the Save 
and Prosper Group. Founded in 1934, the 
Group is one of Britain’s largest personal 
financial services organisations, currently 
ma n aging around £700 milli on for more than 
700,000 people. 

The Fund's investments are approved by 
a specially appointed committee of experts. 
This committee is advised by Healey & 
Baker, who_ specialise in shop, office and 
industrial properties throughout Europe, 
and properties are independently valued by 
Cluttons, Chartered Surveyors. 


Special life insurance terms are available 
for those in poor health or aged 75 'and over 
but the amount invested is not affected. 

If you take advantage of the Income 
Facility, the guaranteed life cover would be 
reduced in proportion to the number of 
. units surrendered. 


CASHING YOUR BOND 

You may normally cash your Bond at 
any time and receive the full value of unity, 
based on the bid price ruling on the day 
your instructions to sell are received. 
However, in the unlikely event of investors 
withdrawing money from the Fund at an 
unexpectedly high rate, the company re- 
serves the right to postpone repayment for 
up to six months in order to avoid having 
to sell property disadvantageously. 


TAX ADVANTAGES 

. You have no personal liability to capital 
gains taxor to basic rate income tax in connec- 
tion with your Bond while it is in force or 
when you cash it in- These taxes are paid 
within the Fund and are allowed for in the 
quoted price of units. 


ATAX-FREE SWITCHING FACILITY 
If you should wish at a later date to 
switch your Bond in foil to the Save and 
Prosper Balanced Investment Bond Fund or 
Equity Bond Fund, you may do so at a cost 
of only 1% of the current bid value of your 
units, without incurring any personal tax 
liability. - 


UNIT PRICING 

The Property Fund is divided into units 
’Ovhich are normally re-valued monthly and 
reflect changes in the valuation of the 
properties and the net income received from 
them. The offer price is that at which we 
allocate units, and the bid price that at 
which we buy back units. Units are allo- 
cated to your Bond at the offer price ruling 
on the day your application is received. 


HIGHER RATE TAX 

There would be some liability to higher- 
rate or additional-rate income tax when the 
Bond is surrendered, either wholly or in 
part through the Income Facility, if you are 
a higher-rate tax payer at the time or if the 
profit on the Bond takes you into this 
bracket. Please consult us or your pro- 
fessional adviser if you require further 
details. 


SHARE EXCHANGE SERVICE 

If you are a shareholder and would like 
to exchange quoted stocks and shares for a 
Property Bond without incurring any com- 
mission or stamp duty charges, please 
complete the smaller part of the coupon for 
further details. 


•Asset* of the Fund already co mmitt ed to die completion . 
of ieodopnient projects are i nc lu d e d -under shops, offices 
andindustrial p roperties. 


UP TO 8% INCOME IACIUTY 


The Fund’s performance to date shows 
rite effectiveness of the present structure, 
but this is flexible and can be modified as 
new opportunities present themselves. Cur- 
rently we are aiming to increase the pro- 
portion invested in industrial property aim. to 
have about equal proportions in shops and 
offices. 


DEVELOPMENT PROJECTS 

The amount invested in or committed to 
pro p erties under development at present 


accounts for 22% of the Fund and we 
intend to continue to take maximum 
advantage of development opportunities as 
they arise. 


UJC AND EUROPE 

The majority of the Fund’s investments 
ace in the U.K., concentrated in the South- 
East and North, although other areas where 
we believe future prospects to be especially 
favourable are represented. 

We also intend that the Fund should 
build up a significant portfolio ‘in Conti- 
nental Europe, winch 1 we ' fori presents 
considerable potential for pr op erty- invest- 
ment. So for we have bought two properties, 
one in Brussels and the Second in Amster- 
dam and others ate under negotiation. * 


If you invest £1,000 or more, you can 
withdraw part of your- investment as a 
regular income. This income, which is free 
of income tax at the basic rate, is payable 
half-yearly on 31st May and 30th Novem- 
ber. The Facility may be started at any time 
you choose, subject to there being at least 
six weeks between our receiving your 
instructions and the next payment date. 
The income is provided by realising an 
ap pr opriate number of your units at the 
current bid price. 

You simply choose the rate that suits you ' 
— anything in whole numbers from 4% to 
8% each year. Provided rite growth in the 
value of your units exceeds the amount 
withdrawn, the value of your investment 
will increase and so will your income pay- 
ments. In any event we intend to realise 
sufficient units to ensure that no payment 
is less than the previous one. 

From time to time there will be periods 
when the amount withdrawn, exceeds the 
growth in the value of your units. This is 
because the value of units can go down or 
grow by less than the rate of withdrawal. 
"We therefore recommend that your rate of 
withdrawal should not exceed 6% each 
year if you want to try to protcctthe original 
value of your investment over the long 
term. But, of course, for rider investors a 
higher rate of income could be more 
important than conservation of capital. , 


CHARGES 

An initial management charge, currently 
of 5%, plus a small rounding-up adjust- 
ment, is included in the offer price of units. 
There is also an annual charge currently $% 
of the value of your Bond to cover life 
insurance and administrative costs; The 


HOWTO PURCHASE 

Just complete the proposal form and 
post it to .us with your cheque. The minL 
mum investment is £100, or £1,000 if you 
want the Income Facility, and should be 
made in multiples of £1. For your guidance, 
the offer price of units on 5th September 
1973 was 121. 7p. The bid price and offer 
price are published daily in foe principal 
newspapers. 

If you wish to know more about Save 
and Prosper Property Bonds, please get in ■ 
touch with us or your professional advisee. 


PROPOSAL FOR A 


SAVE AND PROSPER PROPERTY BOND 


s>ve and Proa par Insurance Limited, 4 Great St- Helens. London EC3P 3EP. ■ _ 

Tel: 01'5S4 8SSS.TaIax: Z1S42 RBBSmred In England Wo. aagg. n agfei aw ti Offfa»Mrtn 


BLOCK CAPITALS PLEASE 
1. 1 wifih to invest £_ 


Jn a Save and Prosper 


6 . Hama and address of your wand 


Property Bond Policy and I enclose my cheque for 
ttiis amount (not Seas than £100 end in multiples of 
£1). payable to Save and Prosper Insurance Limited. 


2. Noma of Proposer (In full) Mr/Mrs/Miss 
Hret Wamn(a) 


7 - F Z£P ty? ««tov 

i '.VVi j YES OR jy YES* 


pe * CDn * B ® a P* raft, of payment 


Surname 


3. Address 


4?& □ 5% □ 6% O 796 □ 8% Q (Tick n Bparos^Biri 
a. On which date do you warn the first Irtconm^citity 
payment^*, be ma do? (state May ot Nownbe^ 


4. Date of birth 


6. Have you suiTered from any illness or undergone 
surgery during die last three years? YES/NO. 
II YES, please give details end dates. 


This offer is not available to residents 


Decla ration ito be completed by -ha proposer 
I dacuie to ilia bau ol my knowJ«iaa and befid ihat I am In 

I*" SI, 0 ,?!! » eat, are true ond comokS 

■n o 1 aere t that irm proposal iboU be the basis of Uiecootmet 
J***!, 1 ** enUSavnanO Pioepr, Insurance Limited. 1 consent 
"UtUcu l Information from any doctor 
who m any oma has attended m. or vrmlrinn In. 7 

°' h “ “ which at err^U^ 
“ SU “ aC °' ' ,0U ’ WiM sMng 


| of the Republic of Ireland. S T” I ~897 ogfTl 

■ .1 intararra^ in Ik. Com —J — pl. i- ■ .. 


INVESTMENT OUTLOOK 


AUTOMATIC LIFE INSURANCE 


I 


■ I am interested in the Save and Prosper Share Exchange Service 
Nam&. 


We arc satisfied that there are property 
investments that can now be acquired 'at 
price and yield levels thafwill proride good 
long-term capital appreciation. 


If you should die while your Bond is in 
force, your estate would receive either foe 
sum shown, in the table following or the bid 
value of all the units credited to your Bond, 
whichever is tiro greater. 


£ Address— 

E M • - i S9/06X [ - M 

SHUE Rno PROSFlR GROUP 


>4 

I 
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3 V OUR LEGAL STAFF 


No legal responsibility can Be 
accepted by the FINANCIAL 
TIMES for the ahswers given in 
these columns. All inquiries will 
be answered by post as soon as 
passible. No charge is made for 
this service except in relation to 
investment matters. j 


BY JOHN PHILIP 


ees of a settlement, do not wish the daughter to tgke W1TK THE new school year has to hare much more life o£ school unifornw -Sj 
accumulated income the teaanev. is there any only a few days away many a assurance than is necessary to sport, and so oa. Bu ' » 

d to the beneficiary „ , _____ _ cover the amount of his loan basic fees are 


2 years ago a farmer who mcn ‘°. r * n the, . 

owns the nest field cat takin S reasonable steps, and gives a charge on the property permit at that time, 

hedges around the strip and. therefore tax should not be which can then be registered 

it is understood, is attempting charged to you. against her title. This would 

to establish a claim to It. prevent her selling the house Ppvniitted 

Could he no this? Could not . and disappearing with the pro- M ( w 

A tenant S^^SfSSLJSi development 

r^er D /h.p W ^f "he^land nS ^llty Stere^tofe would ^ro^de, °n There is a derelict bungalow 

nhiich tha- ir i suostance. a continuous acknow- on zny land which is in a 


* UJ1 ° i«rs iroiu me acKnowieagraem is aismnutea to the beneficiary ,™dance you can give me 1 * n-jrpnr must have cast more ? over the amount ot nis loan oasic fees are IncrL, 

position and know that he could by the executor, which period she will be able to reclaim the ' ?. pianoe at his m ear ^ y sta S es °* P 1 ®* 1 - P resun, ably they 

not pay the rent, that asking can be renewed from time to sorcharge (and possibly some 0n the death of the contractual than one anxious 8“““ ” n s The bank only the parent can apply f Dr 

him for it in these circumstances time. We suggest that the widow basic rate tax) if circumstances tenant the tenancy can be bank balance, considered nis funds necessary , to meet the m the total loan: 

is taking reasonable steps, and gives a charge on the property permit at that time. transmitted to a member of his present salary and prospects, fees term by term, and so over is then within the limjr. 

That rkn.APn.. .... .1 1 _ r . r _ imnKMliata ftmillf urhn ura, Ikiinn _ _ . ■ .1 • .U. inennn 


immediate family who was living d w0 „ dere d how long he will the fee-paying years the parent’s insurers and th e bant 

writh him ft'het iff narmotiAfitlv Tnn nn H mUV 


with him (that is permanently be abIe ;q meet 5i „ s for total loan increases steadily. ' .top up" wiibbotg 


ncfnhlich f U w, , . Tr v , . , .. 5UVSWUIC, a LUIIUUUUUfr dLMJUW' IdUU WUILU l» LU d 

SS Xft? ! i a ndfo' mo e ^ MD-ta * lament of their title, and they Green Belt area. The Council 

Uun 12 VJs! in“ fhat his °* 1 * T™' e0 “ ld ** bCC ° me Statute bmd - would not vohmtarily give « 

possession has been adverse to . * ' ’ ® **° n ** e permission to rebuild 1L Have 

the true owner, that is. incon-. deducted from » fc duty - ciwhnvv* * any rights in the matter? 

5 iste.it with the true owner’s Proses? I OX Stii CnUrge . . - 

intentions concerning the land No. because the covenant bad - . the existine^unealow and a 

or continued ownership of it. In not been entered into for full On investment ? nSkfXSSSf ta nth 

rhe case you describe it would consideration in money or Ao Zt Smte “ devel 

be necessary for the farmer to money's worth. Self-created I am a trustee of a small ment " or are “penult 

fence the land or cultivate it — debts of this nature cannot be trust In favour of a minor. develonmpnt ” within thn mp 

otherwise it would seem that deducted from the value of the the relevant wording of which j n g of the Town and Coun 

dedicate tiTT™ the" ““ ^ 1116 PUIP0SeS * is: “ for " y granddaughter Planning Act 1971. Th^e . 


as pa t of Lhe highway, and the 

acts of the children and farmer A fhnvtsa />,« v, 
would ant be inconsistent with ee 

that. The Playing Field Com- 
mittee dn not seem to have any pYOpeY TV 
standing to make any claim. If 

they wish to acquire the land The on ^f asset of a deceased’s 
they should procure the local estate is a house. Various 
authority to acquire it and then creditors agree to wait for 

i?aSC licence it tn lhe n.rrmp if anrf nnf tn nracc Fav 


committee. 


Rent unpaid 
by son 


I rented a house to my son, 
who made only irregular 
payments owing to his 
financial position. I did not 
cancel the rent, but let it 
remain in abeyance. 

I was. however, refused relief 
from the Tax Inspector on 
the grounds that 1 had not 
taken “ any active steps tn 
recover the rent.” 

Is tills right? 


paym» it. and not to press for 
its sale. The one executor 
is the w dou\ who occupies it and 
the hou: e stands vested in her 
sole nairt as executor by 
vesting a .senL The creditors’ 
protPCtior-thns disappears. 

Is there any step they can 


provided she shall attain the 
age of 21 years.” The income 
Is around £100 a year and 
I have been told that any 
accumulated income, less 
charges, must bear the 15 per 
cent, surcharge, even though 
the income is under £2,000. 

Is this correct, and if so can the 
beneficiary re-claim the 
surcharge as well as the basic 
tax deduction of 30 per cent, on 
attaining 21— that is of 
course if her other income 


Claim against a hotel 


Last February I made a 
booking which was confirmed 


residing) at the time of his 06 a01B ^ * further evidence rf 

rermmea death. Hence the wife will prob- school fees which continue to The parent has to pay interest 01 ks 

ably “ inherit ” the tenancy. One rise each year. to the bank quarterly or half- th ? *■* aai 

development more transmission (two in all) T ito as « iran p e ca n be a nosi* yearly on the amount o£ ^ 51f“ nt lavs a Pl>C 

can take place so that a daughter Ut * assu f ance c f u 0e a ^ loan, at the. bank’s current base Policy is a qualifS£^ 
There is a derelict bungalow could become the tenant if she t,ve help - but n ° l . a rate plus 3 per cent (there is and so tax relief is ^ 

on zny land which is in a were living with her parent at answer, because life assurance a minimum total rate of , per on “e premiums, ah 

Green Belt area. The Council time of his/her death. If has to be paid for. All school cent, per year, which in the Jbe normal nzles; f 0P ^ 

would not voluntarily give me J he te " an ^ has ° ot Previously fees-Ilfe assurance plans aim at fma * c Jg“ te 13 ™- y Car ^ Ucy 

■ - . . „ been converted into a regulated soce&din° the cost over a ‘tkeiy to oe mvoKea;. j 181 

Jf. nancy , un f"„ ■ Ule ., 1 Housing longer period than that in which The parent who is not yet 50 2 mo n certainly K 
I any rijits in the matter? Finance Act 1972 rt will cease to th g fee g w -n actually be paid, should be able to buy his life of 7 per cent/aud tS 
You are fully entitled to rebuild - be a controlled tenancy and reducing the " annual cover without medical examina- ^ not be au 0W ed^ rf 

the existing bungalow and also become a regulated tenancy on 113113 reducing tion if he can complete satisfac- above 7 per cent D ■ 

to make alterations in it which the second transmission. expense. Even at this late stage ^ or j| y welfare’s proposal form. 

do not constitute “ develop- it is possible for the amdous Assuming his health is satisfac- T* 36 interest payable: 

ment " or are “ permitted o # and, so far, improvident parent tory, he will then get cover free bank can be set agah 

development” within the mean- PpyfftlSSWI Z tO immediately to finance this from all restrictions concerning Parent’s tax liability g 

ing of the Town and Country .-nminp term’s fees ’ occupation, overseas residence “ 1S bn nS* the parent! 

Planning Act 1971. There are h]Kil/3 ^ and travel, aviation and war merest payments (oQj^ 

many elements which you risks. for bouse Purchase) ala 

IT S" SSST k «■“' any Prerequisites He has a choice of *„ 1/^onlTT^ 

architect or surveyor. BasicaUy ment whlch obliges a planning Take, for example, a scheme policies-^ the cheapest being a Chancellor could elimi 
you cannot enlarge the house authority to publicise a much advertised Jn the last few non-profit endowment specific- once again, 

more than one tenth, or 1,750 ■ proposal before permission to weeks — Welfare Insurance’s ally arranged to provide at 

cubic feet (with a maximum of build is granted? school fees plan, which is sold maturity. total of the loan. <-°« o^enOs on he j 

4,000 cubic feet) whichever is . ... . . . . Tya+jnn*>i Alternatively he can opt for 0 ; amount of the.fi 

SVcreater There is no need to publicise in conjunction with the National cover Iinfce d to property, invest- Penod of cover and ft 

b an appUcation for planning Westminster Bank. There are ment or flexible invest- of Policy. Take as an e 

permission as such, although ^ fundamental prerequisites — ment, any of which may, but the parent who is 40 nes 

Tranxwniwinn rtf ^ K r tw5 a T P «!i ^ parent must have a gross not necessarily will, produce a da >'- and wishes to borri 

A f UfMf/ICAdCU/l UJ m respect of listed buildings or ure cumiuc at the maturitv which a y e ar for 5 years, reoa 

J buildings for certain offensive annual income of £4,000 or ™rplus at toe ma^iy. wnicn ^ ^ ^ ^ 

tenancy trades) may have to be pub- more and must also have or be B JL nsp assurance is for taking an investmeni 

hshed under special provisions. wi uing to open a Nat-West ^ anticipated tota ] amo^t of policy. The total-, o 
I have a cottage In Devon 1 . s . on y on 3X1 appeal from a curren t account and, in conjunc- yj e loans over the expected borrowing the £3,000 is. 

tenanted by an agricultural nfannimr n^rmicjfinn tion with this, a special school educational period, if the parent assuming . nora wJ tax - 

worker with his wife and £ a statutory requiremen/ that fee3 loan account. The maximum dies prematurely, the policy wm 

daughter. I would like the the matter be publicised. advance depends on the parent’s jay off the amount loaned to pgr yeaf ^ ^ 

tenants to feel that they have status, and regard is paid also ““ “ £ L «p5It foI^tu^feS P all cy will be £5,864-ghr 

complete security of tenure, but _ to his total regular commitments parent a margin flf. 

lVIlSitPPK It fin which inclusive of Nat-West Perhaps of equal Import 

; , ; loan iflterest “ d Welfare Disablement the fact that the cost • 

w . « rights issues " premiums — must not exceed fees in the first five yS 

I/]#/? / 5 one-third of his gross income. insurers incorporate a dis- to just over 

l(/f How should trustees handle The plan is available to meet ablement benefit which comes ^JJ**® 0 * *f h . ie ?5 5 > In ‘ 5 l 

bonus and rights issues'* 1116 fees any reco Snised into operation when the parent 3 2,0 P® 1 " “t 11 - “Uhal r« 

... . . , , t . , , . ^ educational establishment, -and has been continuously disabled 


Transmission of 
tenancy 


0 — I have a cottage in Devon 

protPCtior-thns disappears. pe > . _ tenanted by an agricultural 

Is there any step they can 13 9 orrec£ tbat t h e ^ P er worker with his wife and 

take? Hew soon if at all would “at toe daughter. I would Uke the 

their claim be statute barred? exemption for investment in- tenants to feel that they have 
The period of limitation, come under £2,000 is not avail- complete security of tenure, but 


Trustees and 
rights issues 


How should trustees handle 
bonus and rights issues? 


We confirm that the In'-pecor For a double room in an hotel 


you wanted your room to be establish a material breach of Both bonuses and rights issues not ^ of preparatory and for 13 weeks: thenceforward, , 

situated, and if it was clearly contract, and moreover, even form part of the capital of the public spools if the parent until he recovers, the insurers UtHer SCttemeS 
understood between you and the were such a breach to be estab- trust; but although . nothing has more than one child, he is waive payment of the life _ * „ ’ 


•if Ta::is is correct. Rental in Scotland ana specified it was hotel management that the lished, we doubt whether your needs to be done so far as a no t obliged to arrange a loan to assurance premium and rz- Insurance brokers spec 
income is ohary.ed to tax by to be on the first floor. situation of the room was an claim for damages would justify honus issue Is concerned, cash t {L fw nf rhiM- im burse anv interest Davable in iife ^ 

... ,v._ .. . _ a : i * r , . 1. it im.. ~ ~ ....m l .. u_ r I I luvcx Luc M '- u v»uw, _ . .. _ . , Hn 9mnD5 i>amiunhk'. 


reference tu the rents to which On arrival 1 found that none 
you are entitled in a- tax year, had been reserved and had. 
whether t*r not you receive the under protest, to take one on 
income. Where rent is not paid, the second floor. I paid the 
tax can only be avoided on that bill, but pointed out to the 
amount if the non-receipt of the proprietor that he was in 
income was attributable to the breach of contract, 
default of the tenant and the Have I a claim against him 
landlord has taken any reason- and could I recover 
able steps available to him to legal expenses? 


essential of the contract, it is litigation The sum you could has to be found to take up a withiJ1 the financial! imits of the to the bank until the disability can arrange comparable 9 


possible that you might have reasonably hope to recover rights issue. This may be avail- . he ean finaTM . e aI1 or Dart ceases: if disability by mis- wlth other tasurers and 

had an action for breach of con- would be very small, and there able from the proceeds of sale ^ . . h part * chance becomes permanent. sources of finance— the 

tract when you were allocated a would be no certainty that you of other investments comprised 35 ne W1S s ’ tben th e j flSU rers will continue yr * 10 alr ®ady has broking 

different room. However, your would recover your expenses, in the trust fund; but if there The parent must buy an ^ wa j ver and reimbursement should *“ the 1 

position has been greatly In the circumstances, we must is no cash to take up the rights endowment or linked assurance, unti | agreed maturity date. can ? ffer: ^ h 1 ® 1 ® 1 
prejudiced by the fact that you strongly recommend you to issue, then the benefit of the designed to repay the total financial institutions wfl 

accepted the room you were avoid litigation. We believe provisional allotment must be amount he borrows from the The plan covers only basic monetary limits, but soni 

allocated and you paid the hotel that you might incur consider- sold, and the proceeds of sale bank, within a minimum period fees — for tuition, books and be more favourable fo 

bilL In these circumstances, it able - expense and recover will form part of. the trust of 10 years mid a maximum board. The parent has to pay individual parent than in — 


enforce payment. 


If you stipulated exactly where would be very difficult Indeed to nothing. 


capital. 


period of 15 years. The parent from his own pocket the cost of welfare and Nat-West, * ~ - 


APPOINTMENTS 


• vp^TS: 


si & 


mat 


again 


Board posts at Drake & Scull 


w-. 


Mr. Robert J. Aubrey and Mr. BROS. AND BUCKLEY CON- 

KeUh G Baker have been elected STRUCTION. Mr. E. G Fisher has 
BY JOHN CHCWN. TAXATION CORRESPONDENT Board of DRAKE AND been appointed to the Board of 

SCULL ENGINEERING. Miller Bros, and Buckley Develop- 

Mr. Aubrey joined the company ments. 

IN THIS article 1 want to deal a French company having a port- There is no question of sub- of returning there, they will con- ^5 _= iff 11 ‘IT 3 1 . , « . * 

with fu'a furihijr nnints nf inTpr- fnlin invpcrmpnfl will hp ablp tei fpptincr tin* fnrpicm mpnmo tn tinut* under English law tn be . jn AU o u 5l lviz. At ae Ittr, A. J. Leek _ has been 


■ **1 “uvic x nyui iv v* a ua m xucit 13 UU 4UCOUUU Vi SUM” u* kuvivt ‘“'•J ***** vvm •_ 111^9 Af- H ha M . _ _ _ , 

with two further points of inter- folio investment) will be able to jecting the foreign income to tinue under English law to be U: '\ h r’ 'J?*** 

national interest. FirsL 1 want claim the benefit of the imputa- United Kingdom tax and it has regarded as domiciled in their fejjjf HILL 


nauuiiai rixsi. i. uwim uic wcuirui ui tnc uuk“^- ubiito ruu^uum an u u uas ir S«iwo m lucu. Board jjj. Ba ker a «ed 38 joined SAimTFT^ ANTI miSiNV 

lo discuss the tax aspects of tion credit subject to withholding to be returned only for the pui- original country. Anyone in £e South* West reSSn SAAIUEL COMPANY- 

investing in United Kingdom tax at the old rate of 15 per cent, pose of the calculation. There doubt of his position should take ^ lfl67 ^ add i t j 0n t0 being the Mr n a_ r s«rr* hac 
shares by non-residents includ- cn the total of the dividend plus is no obligation to make such a advice — this subject is far from regi on ' s general manager, mech- appointed secretary to the 

ing, in particular, tho^e who have the imputation credit itself. He claim and it would normally only sunpLe. anicai services, he is also BRITISH PETROLEUM COMPANY 

emigrated. I then want to will thus be able to recover £15 be done if the sum reclaimed is United Kingdom residents responsible for the mechanical in succession to Mr. K. EL Parke 

examine the position of ihose from the U.K. Revenue bringing likely to exceed the professional whose domicile is outside the an d engineering services contract who is retiring in October on 

investors living temporarily in the total receipts up to £85. He costs of making it. United Kingdom have two advan- (or the D. and H. O. Wills reaching normal retirement age. 


lhe Uni red Kingdom in connec- will be subject in France to tax F somebody with entirely ta ? es - First - the y are subject to H ^L* ffe „^ oJ S cl - n at . Bristo1 - , Mr. Sarre, who will continue as 

tion with their work or other- on the gross £100 with a credit TTr f ; ?f H United Kingdom estate duty Drake and Scull is one or the legal adviser to the company, 

MuSS UK “ «!» » —4 -Ithta a. united ^SAtSSSSST ot ^..‘STerV 1 ’ appointm “ l - 

In my last article I dealt withheld. maximum of 30 per cent, of the Kingdom and not on their * a piemoer -4. 

mainly with what was involved The exceptional nature of the available personal allowances, world-wide assets. Second, they Michael Deeley has been Mr Maurice Bell general 

in the act of emigration but I agreement with Ireland is pre- In other cases the value would are subject to tax only on income appointed to the main Board of manager of Britain’s international 

had a few asides on certain other ser ved. Irish residents will he be reduced pro rata to the pro- chargeable gains ummp in U0 N INTERNATIONAL. telegraph service. haT £n 

consequences. These seemed to a ble to claim the benefit of the portion which United Kingdom !“ e united Kingdom, plus * . appo j nted principal of the 

amuse some interest, and call imputation credit in full, subject income bore to total world iQ c°ine or gains arising aoroaa Mr. R. G. Adkins has been Management College' of POST 
for expansion.. t0 payment 0 f Irish tax. income. jff'rwIS wSl'n'Jfi.r 0 appomted njanaRiog director of OFFICE TELECOMMUNICA- 

Since Ihe p In my tast article 1 dismissed _ ™ s h data can be made by a t^refore^miniSse their United of Coumey^^tHoI^if^ lSoS wh 0 Ce S lB re 1 Siii“ Wa,d 

of taxing companies and their the of Chauael IsIands Bnush subject or ■ citizen of Kingdom tax liabilities by * * ^ * reDring * 

shaveho.dora was adopted in aad Isle Qf Man resic i erits j n half VjL rLnn^iLfanrfc arranging for their foreign Mr. Peter Hogan has been FoUowing the acquisition of a 

AP"J- _conipatnp. p ®> . a sentence. I have had two letters " s, r t jf° t Te ?5 source income to remain and to fPP 4 * 1 "^ a director of BALFOUR 65 per cent, shareholding in Don 

dividends without witKho.ding set tjng out the detailed position or . 1 20 ^ ^ ^ accumulate abroad- WILLIAMSON AND COMPANY, a Robinson Holdings. TRIDENT 

tax but resident and certain b t js ja fact ^ ve0 m(>re who has pre/iouslv resided in the ■ . subsidiary of Lloyds and Bolsa TELEVISION— the parent com- 
other shareholders enjoy Ike complicated than either suggits United Kmgdom. but has gone Again, residence for exchange international Bank. pany of Yorkshire Teferision Lid 

benefit of an imputaDon credit a nd i t win afraid reouire abroad for the purpose of health, control purposes is a quite * Ty ne Tees Television — has 

equal tn three-sevenths of the , -Vticle tn evnlain the The definition of ‘’British sub- separate matter. Someone here Mr. G G. Seymour, area appointed Mr. G. E. Ward Thomas 

dividend naid. A dividend or * _ i!mi y jeef is apparently that of the for a three- or four-year tour manager. London region, has been and Mr. D. A. Hamilton to the 

£70 net under the new system British Nationality Act 1948. of duty may become resident for appointed to the Board of MILLER Holdings Board. Mr. Hamilton is 

is equivalent to a dividend of Another important exception The concession also applies to tax purposes but be permitted - - — 

about £100 gross under the old which I mentioned in passing anyone who is or has been era- to retain his money in external " 

system from the point of view was *b e possibility of a “world ployed in the service of the accounts not subject to Exchange j- u m _ x j p , 

of th° resident shareholder. He income” claim. This is open to Crown, for the widow of such a Control restrictions. If his stay f WOllOfBT Tf^l* ^YT1*5I 

will add £30 imputation credit certain categories of non- person, or someone employed in looks more permanent he may uvu^u t* AVA vAild 

on to the dividend to be resident individuals. They are the service or a Missionary be redesignated as a resident 
subieeted to tax on the £100 but entitled to make a claim under Society or of a territory under either on his own initiative or 

be Slowed a' credit for the £30. Section 27 Taxes Act 1970 of a Her Majesty’s protection. that of the Bank of England. 1S1C OI IVlJill C3F TGITV 

For : a taxpayer liable to tax at proportion of the penonal wiJl b that ^ prlB . Unless he also has a British “ w 

onlv : the bas’c rate and without allowances to which they would = , - «!,. aV aLJable bo resi- natJ o nal,t y he ma >' be permitted RY IAMF , tulBD1Mr 

ih.'biwiim«nt income surcharee be entitled as residents. To make S Q p „ „ fKa 1 *,°*** a measure of exemption from the BY JAMES McDONALO, SHIPPING CORRESPONDENT 


maidmum of 30 per cent of the Kingdom and not on their 


exceptional nature of the available personal allowances. world ’?1£?. assets. Second, they m,. Michael Deeley has been Mr. Maurice Bell General 

n?nt with Ireland is pre- In other cases the value would are subject to tax only on income appointed to the main Board of manager of Britain's international 

. Irish residents will he be reduced pro rata to the pro- and chargeable gains nmmp in U ON INTERNATIONAL. trtSranh serelS 


telegraph 

appointed 


service, has 
principal of 


financial adviser to the Board of 
Trident Television and Mr. Ward 
Thomas is deputy chairman and 
managing director of the com- 
pany. 

★ 

Mr. Philip Beflamy has been 
appointed a director of EURO- 
THERM. He is at present 
managing director of the group’s 
Swiss offshoot 

* 

Mr. B. G. Rigg has been 
appointed ah executive director 
Of DEXION-COMINO INTER- 
NATIONAL. 

■* 

Mr. R. B. Jones has been 
ap poin ted production director of 
CLIFFORD WILLIAMS AND SON. 

★ 

Mr. Christopher Jones has 
joined the staff of the 
INDEPENDENT BROADCASTING 
AUTHORITY as Education Officer 
L with responsibilities in ITV 
schools programmes, and the 
development of an educational 
element in the new independent 
local radio network. He aL*o has 
a special interest in the ITV pre- 


school programmes. Mr. 
succeeds Mr. Peter Lewis, 1 
now manager of “1 
Channel " the experimental 
vision company. 

Mr. Peter Read has 
appointed vice-president, 
general manager of the 1 
NATIONAL BANK 0FBO_ 
in the UJv. He wffl.bo'ba^TT 
the main London offices 
Read’s predecessor, Mr. Hi 
Fransioll. ffi, has returned.;* . ' > 

head office in Boston to- ti t . " 
an appointnent as rice-p gj[~" - 
in the special -iiuiustiTea .diCTPtp^ 

A .joint venture compffl&A t ’ 
been formed by Remek 
and Mr. F. X. Kay, who 
recently severed big .cowm*"* . 
■with Kay Pneumatics of ~ 
stable. Mr. Kay has b« 
managing director of the 
company REMEK PNTEUMAID 
* 

Mr. L Pnffen has been eh 
deputy president of GA 
(Grain and Feed Trade Asfi 
tion). . - 


- ■ j % 
; <«aatx«a( 


Tenders sought for extra 
Isle of Man car ferry 



BY JAMES McDonald, shipping correspondent 


the investment income surchar B e be entitled as residents, to maae de - nts Qf ^ ^ lands 3nd a measure of exemP^on from the - * 

there is nothing more to pay this claim they have to make a j s i e of Man who can also Exchange Art in reepeet THE Is ] e of Man Sleam p acbet The tourist Board says Iona- 

- ~ “ r ;:f;s i- u - h -- « ~ P - " s=r i >=& « & 

The old system gffJS'JSSS’ £2 » . on, P o.n, ^ “S", “ JJ™. “ .f* «E 


Under the ‘old system the com- wor i d 
pany might have paid a dividend tha t th 
of £100 This vrould be paid ta j :o a , 
less, tax at the standard rate of credit. 


r A25p . 1 

crash exmrse in 
Bond Investment 


Tl oa may well wonder why so many MGe r ent Invest- "d 
menc Bonds are ottered in these pages. And, like many of tnr 
aicni ^ yop may well find It hard to rifaringtrich th e SUbde ■!' 


p Jf r c *p}' „ C the Oversimplifying a provision to 
would have to a ^ co ■ . which a Judge once accorded the 

standard rate or ta - x j paJm of victory ” for the lead- 

Revenue juid : tpe _pa> '■ J infi example of “language of a 
be treated /by ^ defi H ree of es Wricism." 


separate article. 


marry him here, therebj' acquir- ca |R e into service last year, 
ins a domicile in the State of . *.?, ®P ltc of the Summerland 


CHESS SOLUTIONS 

Position No. 36. No. 1 


j w qpQnmsa tec auput w *— \ 

ences between the vaziouB offers. . 

We have a book that wfll help yon. The Anumy Gibbs Gw* ® 

Hands. A concise, mutshlr uui nmuhcnis ! 


■Hands, a concise, readable and absolutely innodncow 

to this complex field of investment. 

* j C C u S 2 5P- ^ et information It contains could make a 

considerable difference to your income, capital and tax gituanofi- 

F«w yaw copy, fill in tins coupon or telephone your neaws* 
Regional Hod Office. There are other ways of firing out about 

I>oiias.Btittm^anjIda^youa]otiiiorcthan25p. 




Antony Gibbs (Personal F/nttnnial Phmnmg)lM i 


London 01-409 2121; IStuti BnahaoaE Dehl 3SSJ4L 


Edinb urgh Ml SS31: _ 
LBtaWllftfl. 


•;ipnt a credit: 


oasseagers 


400 cats. The 


i . . . KxKtch; .2 PxR. 
self-pinning -key and some 


IendMca cheqn 

Antony 




1 TU2A VT 0.8. SA1 


•• -r of important exceptions. 


;hen applied tu the. united subjects who think ot tncmseives tnat tnis maae it possioie tor at any state of tide ranging un 
Kiii’-'tlcm income. If the lax so as ihoroughly British but who foreign executives to live and [to- 24 feet, the new ship will 


fbrtfolio Manageanaif, 

minimum. 

. 4*75,000 


x wliiicoimiar : 


A French resident 


Sydings Park Estates Ltd, 

108 New Walk. Leicester LEl 7SA. 
Td= Leicsater (®33) 61011 and SL099. 


ig&waag.*", 

xegiumioBNo.. 

■ 95*33*. : 
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Motoring 





1 Two 
campers 
compared 

BY CHRISTIAN TYLER 

fH£ MOTOR caravan people 
gxpgct a lot of new business 
their way over the neat 
few years, as leisure expands 
ind. spending money (hopefully) 
introases. Already, motor cara- 
vans on the market range from 

are re modified saloon cars 

jrlrtuaJly tents on wheels— *o . __ 

£12,000 pleasure-wagons fur- Bedford leeway 
■Jilted with as many comforts 
Bjva live-star hotel bedroom. 

-But for most people with 
injund £2,000 , to spend on a 
fjobile second - home, the deci- 
Stm rests between something 
iMtsonably large and specially 
Wilt for camping and something 
smaller but more manageable 
>hich can be used all year 
bond. 

j^The Bedford Freeway and the 
iWkswagen Caravette fall into 
Sbe~ latter category. Essentially 
tpimnercial vans fitted with 
Jsrtendable roof$, seats/beds and 

Sipboards, they are the sort of v „ n _ 

vehicle that could be used for Vo,tewa S en Caravette 

firing the shopping as well as business first, the Bedford's round ” to make seats facing 
ouring the Continent bigger engine gives it each other across the table 

. The risk attaching to conver- considerable _ performance, (which itself slides away into 
ions like these, of course, is A cce l era rion is good and dnv- a compartment over the engine 
hafthey may be just too large in * ^ to 3 ® 0 easy, thanks also housing at the back). These 
o-be practical second, cars, and to a Q ui ok and positive gearbox, same seats fold down to make 
fi>t quite large enough for, say. speed is about 70 mph a 6 foot long double bed. 
ifainfly of two adults and two with 60*5 mph as a good cruis- Both models have twin ham- 
hildren hoping to spend two |ng level. The Freeway also moc ks for children, slung 
jgument-free weeks on camp- nolas the road well. Although lengthwise at roof level. They 
Ites round Europe. With coach- a bigger and clumsier vehicle can only be used when the pop- 
iilt motor caravans, it is Jan most people are wont to U p roof is up. The roofs them- 
iinply a matter of dipping dnye * toe Freeway is by no selves differ: the VW's is a 
feeper into the bank balance means hard work. concertina, the Bedford's a 

ntil you come up with a The Caravette, lacking the hinged lid. 
abide big and comfortable Bedford’s torque, feels less For general layout and finish, 
nough. But with the conver- reliable in tricky traffic con- I thought the Bedford much the 
ions there 3re much severer ditions, but is otherwise simple better of the two. Better 
Imits to the amount of comfort and pleasant to drive. And materials have been used, and 
tat can be built in. * because of its rear-mounted the final impression is one of 

It is interesting therefore to engine it is considerably quieter neatness and some elegance. 
?e just how the converters at speed. It too has a top speed The -Bedford also has a pumped 
Dormobile in the case of the °f around 70 mph. But I found water supply to the sink, which 
tedford and Devon Conversions toe brakes far from adequate, the Caravette lacks. Because 
l the case of the VW) have So to the camping part. The the Dormobile conversion is the 
ickted the problem. Bedford sits four or six more complete, that is the one 

The comparison is a just one. altogether, depending on how I should take on holiday (des- 
■nce the two vehicles are the back seats are arranged — pite the hammocks, two is pro- 
hnost identically priced. The they make single front-facing or bably enough sleeping in a 
mr-berlh models, with pop-up double inward-facing seats. For vehicle that size), 
lofs, both cost around -£1.SSQ. sleeping there is a choice If I were choosing for 
he Bedford has an 1800 cc between two single beds or one 11 second-car ” reasons it would 
ngine, the VW a 1600 cc double bed; singles, running probably be the Volkswagen 
igine. A 2.3 litre engine for from front to back and leaving because of its seating arrange- 
le Bedford costs about another an aisle between, or the double meat But one must also take 
50 (this was the version I going cross-wise. . into account the vehicles’ dif- 

isted), but the bigger VW— The VW has three banks of ferent temperaments— the low- 
t still only 1700 co-costs £132 seats, with room for eight at powered but restful VW against 
vfra. .... a pinch or six in comfort. The the energetic and responsive 

To take the drivi ng part of middle hank can be “turned Bedford. 
________ 


Hard work is the 
recipe for success 


BY BEN WRIGHT 


THE POINTED, timely rebuke worse enemy, at least In the 
bestowed upon the beads of golfing sense, in recent months, 
Tou r Jacklin 3rd hi, brother 

tournament professionals in f s absolutely rtg h t ^ asserting 
Britain by the left-handed New that Jacklin is unlikely to 
Zealander, Bob Cbarles, earlier “ find his form again in Pro- 
this week, could hardly have and exhibitions, though it 

come 3t 1 more opportune i" 1 * bs hard . l ° refuse big 
moment, with the Ryder Cup ^ * 

match against the American ^ Qf al] ^ 

holders at Muirfield the next was .Tacklin's impeccable example 
major event on the calendar. in the .first place that led the 
In a word Charles accused British professionals out of the 
Jacklin and company of laziness, golfing .wilderness. And if he put 
. „ . H ttc awaybisbroguesto-morrow.no- 

And during the recent U.S. one mnJ d tajce away from Wm 

PGA championship at Canterbury that astonishing and unique 
Golf Club, Cleveland, Ohio, I record of having won the British 
asked Jack Burke Junior, the and VS. Open championships in 
American Ryder Cup captain, toe space of 12 months. But Jack- 

wh 0 ironically led his side to !“ i c , h j^ ed XU * ork ‘ 

: . . jr*. mg harder at his game than any- 

their only post-war defeat at one ^ BritlBh golf beforc ^ 

Lindrick in 19o7, if he thought since Henry Cotton. And whereas 
there was a basic difference in the postwar crop of British pro- 
the attitudes of British and fessionals tended to regard the 
American golfers. toen veteran Cotton— deprived 

of perhaps his best years by the 

^ . . Second World War — as something 

Opportunity of a freak, the youngsters were 

Burke enlarged on this theme, ^ ick t0 associate with the 
asserting that the British profes- Ktamorourty athletic Jacklin. 
sion al s persisted in neglecting 
what he regards the most impor- JUS P lcwn 
tant aspects of the game, the .Gary Flayer had just made 

shots from 100-yards in and put- Mushing fools, of many 0 f ug by 
suou. proving that industry can com- 

tuig, despite the fact that our pensate very nicel y f thank you> 

Ryder Cup teams have, since for apparent paucity of talent. 
Jacklin's emergence, in the latter But his arduous daily routine of 
half of the 1960’s admittedly practice and exercise, not to 
become a more potent force. 5?** of his mostly outlandish 

diet, caused the little South 
Having been afforded ample African to be regarded with 
opportunity to study the attl- suspicion for too long. Jacklin. 
tudes of leading players on perhaps, started out with more 
both sides of the Atlantic. I obvious talent for golf, but he 
, . +1 *„ has since proved beyond doubt 

reluctantly have to agree with tttt even blessed ^ 

Charles and Burke with the considerable natural ability have 
obvious rider added that such to work bard to preserve it. Sam 
a generalisation is a sweeping Snead at 61 years' of age, and Dai 
one, and as such, does scant Rees at 60, were both giveD more 
justice to our regrettably small than their fair share of the 
selection of really industrious latter. But they both had the 
young players. good sense to realise that golf 

Of course, Jacklin. and any- * not a game one can put aside 
one else, for that matter, is for long and hope to retain a 
entitled to evolve his own life competitive edge or urge. Snead 
style. And in many respects I loves to play golf to-day 3'- much 
am full of sympathy for Tony’s be ever tod. while the en- 
determination to enjoy the thusiasm for the game of my 
good things of life and the good fnend and many times 
company of his family, particu- partnei^-and, incidentally a 
larly since circumstances powerful team leader— Rees 
bevond his control prevented borders on the maniacal m the 
him enjoying much of this in 131 ° st udectuous way. 
bis vouth. But to have It was Jacklin’s initial, simi- 
watched him become his own larly touching belief in his 


ability to beat the world, that 
caused the young professionals 
to flock to the practice ground 
in his wake. A new generation 
of tough young touring players 
was born, but out of it ' only 
Peter Oosterhuis has so far 
emerged as world class. He has 
done so almost entirely due to 
his tireless industry, since his 
excessive height is a positive 
disadvantage, and his swing is 
still at times notoriously un- 
reliable. The Americans rate 
him so highly for his priceless 
scrambling ability, the art cf 
scoring well when swinging 
badly. 

But Oosterhuis remains almost 
alone as Jacklin's rival, because, 
since the latter has decided to 
rest, largely on his laurels, those 
who once followed him to the 
practice ground have foolishly 
decided they can get to the top 
an easier way. In recent weeks, 
when I have been involved In a 
late evening edited highlights 
golf television programme, and 
forced to remain at the tourna- 
ment venue, I have been 
astonished and distressed at the 
dramatic drift of youngsters 
from “ misery hill," as the prac- 
tice ground is known, to a more 
comfortable watering hole — the 
lounge bar. 

Dangerous 

Of course, there are gifted 
players to whom excessive 
practice is positively dangerous, 
but they are few and far 
between. For instance, Christy 
O’Connor’s method is such a 
marvel of rhythm, timing and 
balance that at 48 years of age 
long hours on the practice 
ground might only destory all 
this and breed instead a whole 
lot of aches and pains. Neil 
Coles comes into much the same 
category, and the similarly 
vastly experienced Brian 
Huggett demands so much of 
himself mentally and physically 
on the golf coarse, that excessive 
practice would burn him out in 
no time at all. 

The remaining members of 
our Ryder Cup team have earned 
that status by virtue of their 
capacity for hard labour, 
harnessed effectively to their 
obvious natural talent They 
have not hung about %a club 
houses complaining that the 
marvellously lucrative tourna- 
ment circuit is now too arduous 
to bear. 


Bidding 
to date 

BY E. P. C. COTTER 

MODERN BIDDING SYSTEMS 
(Allen Lane) by G. C. H. Fox 
first appeared some six years 
ago, and was reviewed in this 
column. During that interval, 
understandably enough, bidding 
has undergone changes. The 
wheel has turned full circle — 
contracr started with the 
Vanderbilt One Club, and now 
we have the Blue Club and the 
precision Club, which latter has 
taken the Bridge world by storm 
in the last three years. 

A new edition of Mr. Fox’s 
book has recently been pub- 
lished (£5.50 cased, £4.25 paper) 
and contains all that you need 
to know clearly set out and 
attractively presented. Nearly 
40 pages are devoted to the 
Precision system, which has 
proved its worth at the highest 
level. Let us study this illustra- 
tive hand: 


up 


cashing the Ace of clubs early, 
leading spades from the tabic 
and throwing one spade on the 
King of clubs- 

There is a long chapter. 
Modem Conventions in Genera] 
Use in England, which you will 
find of more practical use for 
rubber Bridge. The Unusual No 
Trump has caught the interest 
of many average players — 
indeed T know one who starts 
off by saying. " Let us play 
The Unusual ” before he says 
anything about the type of no 
trump, action against three bids, 
or whatever. Let us see this 
convention in action: 

n! 

♦ A76 
C? 9 5 2 
OAQ7 
+ J932 


N. 

♦ 874 
OAK85 

O A Q 10 6 3 

♦ A 


W. 

♦ 82 

r s 

-> K J 10 8 2 
+ K 10 6 5 4 


E. 

♦ Q J 10 9 
5? Q 7 4 
09653 
+ Q8 


W. 

♦ 53 
O J32 
OKJ42 
+ 9752 


E. 

♦ A J92 
<?4 
0985 
*Q J643 


S. 

♦ K 5 4 3 
CPAKJ1063 
O 4 

* A7 


S. 

♦ K Q 10 6 
(PQ 10 9 76 
O 7 

* K 108 


South dealt at a love score 
and North opened the bidding 
with one club, showing 16+ 
points. South replied with one 
heart, a positive response show- 
ing 8 points and a suit of at least 
five cards. North's rebid of two 
hearts is a trump asking bid. 
to find out the quality of South's 
suit. After South’s two no 
trumps, indicating a five-card 
suit and only one of the three, 
top honours. North said three 
spades, another asking bid to 
find out South's spade control, 
and South’s reply of four dia- 
monds (a bid of three steps) 
showed second-round control. 

North’s next bid of five 
diamonds asked about diamond 
control, and South's response of 
five no trumps (again a bid of 
three steps) showed second- 
round control. King or singleton. 
Satisfied that the Ace of spades 
should be the only loser, North 
bid six hearts. 

The contract is not a lay down, 
but the declarer gets home by 


South dealt at Game to North- 
South and bid one heart, lu 
which North replied with two 
no trumps. Over South's rebid 
of four hearts West bid four no 
trumps, asking for East's better 
minor. North doubled, a bid 
which implies willingness to 
defend against the minor suit 
sacrifice, and East had to bid 
five diamonds. 

If South had allowed North 
to double this, East-West would 
have lost at least 700. but the 
unusual no trump has the same 
needling effect as the pre- 
emptive bid,' and South pressed 
on to five hearts, which he lost 
by bad play. 

West led the eight of spades 
to the King, and the declarer 
drew two rounds of trumps, 
and went one down. He should 
play only, one high trump, 
finesse the Queen of diamonds, 
discard his losing club on the 
Ace, and now take the trump 
finesse. 

This is what I have christened 
the Indifferent Finesse — it 
makes no difference whether it 
wins or loses. If it wins, the 
declarer loses no trump trick; 
if it loses, it means the trumps 
have broken, and there is a 
trump left in dummy for South’s 
fourth spade. 


IMMEDIATE DELIVERY OW ANY BMW! 

Ring 01-499 6881 


Ganarons part exchange allowance and immediate 
delivery on any BMW. Parking facilities. 

Open weekdays 9 a.m.~8 p.m. Saturday until 1 .00 p.m. 

aeaa I *J73. Whiro. Suodvm. Low. mUcaoe. £2,aso. 

2001 TM 197V YeibM, SunOrm. £2.525. 

2002 Til 1 972. WMW. J Heidlamo ton»cr^on. X1C73. 

2002 Cibrkrtot ConvortltUr 1 97V £3.150. 

530 107.1. Btipt Orloc Vcltur Ini. SoMvm. £2.995. 

2500 1972. An 10. P.A.5, Metallic Light Blur Blue Velour. £3.495 
2300 Funic C*r 1973 White. Suntjym &4.49S 
3.QCSA 1 973 Black. White pigskin lot. Air comt. Sorrdvm 
ftadiDfswrcaicamito. S.ooo miles. £6,850. 

MSI 1973. Choice cl two. Met. Green. Met. GoM. £4v«7S~ 



We now sell BMW Motor Wkw— The World's Finest Ride 


1 


f A 


56 f Park Lane, 
London, W1 



TYP EWRITERS! 

Ieuc,HH 
ftfflHNB mOHMES 
lUGlJIIN&HH 

#ttG£msam\ 

B«fm* Jtac&asaaend farotef 
T colaaradcaaiatnwafalimMHH 
14000 irwdMDoi in nock. OtrcvkM 
| cannot be •Moi gWLlpiias J 

Woraws. Wt Mteam Bay km . 


EEf.WETT TYPEWRITERS LTD 


St. Leonard* Rd. Bournasno ti th rarorm 
19 OomnwrcM Rd.Soathwspttw (00(22037 
E7 Bstwran St. Salisbury bum 

IMG * - — 


NORMAND (Mayfair) Ltd 


y. frZ SOLE LONDON DISTRIBUTOR 

i- ©MERCEDES-BENZ 

f"; SALOONS. 120 D. Medium blue witb blue interior. Manual gear box. 
I- fewer milled iteerins. Hcatrd re»r screen. Central locking. 

. - ISO. Medium red with black interior. Automatic transmission. Power assisted 

J 4 ' Steering. Heated rear screen. Central locking. . 

1.150. Pale green with .green interior. Automatic transmission. Power assisted 
tt wr u i i ' HmmiI rear screen. Central locking. 

£ 


WKrinc. Heated rear screen. Central locking. ... . • . 

COUPE. 350 5L. Light metallic blue with blue cloth interior. Automatic 
-cranamisaion. Power Minted ileerkig. Tinted glass all round. Heated rear 

Mn iiS P^YaVE, \v.I. TEL. 01629 1500/01-629 5831 

A mrmber of the Normand Group of Companies 


I 

I 

I 
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ME LAZENBY GROUP 

-- i«a: jiMiJ uttnsoeue* *>.*5, namur. .ticeuw •«»•«.« 


Fun riwme or BMW Modeu AvatUbta. Sroi-ai at wt- 
litcrease prices. 2002. TM. Cabriolet. Tonrlnn. 520. 
mamST or irtKefion. hta- 3.0C5L Coupe. White* Bloch or 
aa^aiutrtaw 3.0CSA coup*. Met. Gold; 

S NO, 3.0CS. Redimach. timed 

|bn. New S-OCSI SlIW Met.Blw*. tinted otasa. 


~ rfi AUK LAZENBY LTD 

t Saor it:. _ • Sr. ■ 'liWt-JiciBr.*;.. .. 

•/aSLihcs scxinim. ■ »!*'.« IUIRUI 

■•'IliiJTOaS SlJU.JlJl1.HJIt '■ ,V • 



ENTERTAINMENT GUIDE 


OPERA & BALLET 

COVENT GARDEN. >240 1 066.) 

THE ROYAL OPERA Season opens Sent. 
17 with new production of Wa»ners 
TANMHAUSEX. Further perfs. Sept. 21. 
25. 29. A tew seats available except 
Seat. 17 personal callers only. THE 
ROYAL BALLET season opens Sent- 19 
with ROYAL BALLET NEW GROUP In 
ALLXGKCl BKILLAMTK. IvaltiGHi, 
SACRED CIRCLES, LE5 PATINEURS. 
Seats available from BOP. 


OPERA. 


5. Tel. 


COMPANY 

NOTICES 


TOKEN GATE INVESTMENT COMPANY 
LIMITED 

Registered No. 1E5J5* Engtamf 
NOTICE TO HOLDERS OF SHARE 
WARRANTS IN THE ABOVE NAMED 


COMPANY 

notice is Thereby given that 
Extraordinary General Meeting of the 
above named Company will be held at 
30 St. Paul's Churchyard London. 
ECAM BOA a* 12 noon on 2nd Octooer. 
1973. for the purpose .of conslderiim and. 
If thought ht. passing the following 
Resolution, which will be proposed as an 
ordinary hesotaig--^ 

That the proposed., merger of the 
Company and Slater. WaDccr Investment 
Trust Limited- a company Incorpo rated 
In the Republic of South Africa, re I erred 
to In the circular letter to the share- 
holders of the Company dated 7th 
ScEriember. 1973, and the Issue of 
2.260.756 shares of IOp eac.hl w .the 
capital of the company to ghre effect 
the reto . be and the same are hereby 

a0Pr °*By Order of the Board. 

J. A. T. WEDGWOOD. Secretary. 
7th ScpKMnber. 1973. 

Register— d Office: 

30. SL Paul’s Churchyard 

London. EC4M BOA. .. 

NOTES: Copies of W aboro mentioned 
circular letter ton ether with the documents 
referred to therein as .being available for 
Inspection will be available for Inspection 
during usual business hours on any week- 
day (Saturday* excepted' at the offices 
of Herbert Smith .«• Co 62. London Wad. 
London. EC2R 7JP. up to and Including 
2nd October. 1973. 

The bearer of a share warrant may at 
any time deposit the warrant at the 
registered ofllce of the- Company. Jddrev* 
n above. Provided that the warrant Is 
deposited at least two dear days beforc 
the time fixed for tfw meeting or any 
adlournment thereof, then so long, as Uk? 
warrant remains so dcDOsiied the depositor 
Shall have the same right of attending and 
voting and exercising the other prhrileoes 
nr a Member at the meeting as If hts 
name were inserted in the Register of 
Members as the holder o* the shares 
included In the deribsind warrant 

Not more than on- person shall be 
recognised S3 depositor (X a share 
warrant. 

A member entitled tv attend apd vote 
at the meeting convened by the above 
written notice Is entitled o appoint a 
proxy or proxies to attend and. on » pul. 
vote Instead of Mm. A proxy need nof 
be a member or tho Company. Forms 
of oroxv are rta table at the registered 
office of the Company tor collection by 
depositors of share warrants and wHI be 
sent forthwith uoon deo**n to bearers of 
share warrants who dec Jilt their warrants 
by post. 

Farm* of proxy shiwld be deoocited 
with the Company'*: Rnalxtrars. OnMeld 
Registrars Limited. Oafchpld House. Perry. 
mrM.nt Oisad Haywards Heath Sitatai 
RH1G m et lean All hours before the 
time nf the meeting or any adjournment 
f hereof. 


fir ; PORSCHE TARGA 9I» 
fM- April 1973. Lime Green. 

•iHiUtJfur txmeours «r. every 
r conceivable extra. including 
^.-Ittther trim. 4J0U0 careful miles 
1 ■'."?• Prkei £A500 oji.a- 
>TcL- HUDDERSHELD 3A7S6 


- WANTED BENTLEY *T' 

fteotfeman wishes to purchase 
71 er 73 Bentley ’T 
Immediate cash settle- 
N6 dealers picasc. 
■ - ' Tck Daytime 0242 3139? 

: ~ ; Evenings 0242 23442 


. [:5TEERING 
] WHEEL 


Founded IMS 

LtUBf, bar. Restaurant 

London's foment 
RrndekvfiOT fw 
Motor Sport* men 

iilp Details from 

5viftaS*ere«ry. 47 CURZON ST^ 
W.lV 01-493 7564 


- N < u cose. H Reg. Alta Red BtacK inter. 

- Gc^Coiulit^^Oay S99-2920. Night 

i TRIUMPH JTC '«?. TiS 

I white- ■GcdO cpnd Txd- MoT. £AA5 

; 0.0.0. oust .1002. 


CORPORATION 

LOANS 





CHESHIRE COUNTY COUNCIL 

DeoesR Loans wKi» Trirrtee Siacus 

Loan* are invited of LI Op and 

upward*, auhleet *0 7 davv By 

eithiir party with inures: at 11"# Per 

aC ?ntcri:« 1* payable auarloriy on M 
Scpfe-nber. 31 December. 31 MarCh- 
and SO June Please matae cheowj 
pavatHc to tjy.-sblre County Council 
and specify whether jr not vou wish 
to have the InteieM p od p row or net 
rir .nenmr tax and seno ri 10 the 
County Treasurer. County HaU. 
Cheshire 'Tel. Cheater 2A6TB Ext. 69>. 


CAERPHILLY BONDS 

lOi, 


Min. £3JW> 


Repayable on 
30 Sept. 1974 

Apply » J2WWS 
■ Fi Cnetph'llv UDC 
Council Onid)4i 

Caerpnillv- GtaintJr- 
gan CFB 2WX. 


ART GALLERIES 


MALL ART GALLERIES. The Mall. S.W.:. 
THE PASTEL SOCIETY AND THE 
UNITED SOCIETY OF ARTISTS. Annual 
Exhibition*. Dalhr 1 0-5. Saturday 10-1. 
Admission M*. Until Sent. 11. 


MARJORIE PARR G ALLFRY. 285 King's 
Rd.. Chelsea. S.WJ Aart Van Kr»ltr:. 
hergen. Mede-n Paintings: Jenica 

Dismorr. PalnllnM c. 1 920- T 930. 
Open all day Saturday, doled Mondays. 


OMELL GALLERIES. SO. Albemarie Street. 
Pwradllta. wt. Modern Sri-ish and 
Eiirm-an ■il«*lnai <if CSa'm.xnH Du* 
tinrti-n. Jphn BrniHum-Dlnsdata “ CUntter 
Shin* and Sea Battle* *' and at ?S. B»rv 
St-cct. St. James's. S.W.1. Pine Vtttora* 
pa lutlnga 


——I C OMPANY NOTICES ! 

,» PLEASE yiurw wna UKe >* L^m— MW— " 

otd Reu-ng . AWtv _MaAJ 4 n.lia_ I . nONAL INVCSTMENT TRUST * 

WbL aherry. «p tmnly. *arii«e j nation am jersey UMITEO 

Jpoeew 1 rarriage risw iw iSfll ” given w. w\ 

Ifft.ftatahpi. toft * Son*. 0*d Mlmberi ' o» the abo-b 

Cei'ar*.. w.li be citawd *tom Tdth 


"on I Company will 

r seoiemBC»-7TUi 


1973. both 


rfWJlWS WB '"“ttl’&rdcr Cf the Board 

M.'pS headL^S. sas' l W2. *' I 'siwreMNec 0 ^* R«l*P“ ra ' 


MARLBOROUGH 

39. OM Bond SL. W.I. - 

Ouenl-n Id CMirmbrf 
TOM PHILLIPS 
Nm work* including 

-A-Llirie Retrovcneri've - 

£ Aiecmve S:.. W.». 

Onenmg 19 5» »m wi tt er 

Cowt e rmorery . Sruibti Rcalbtj 
Oa>*y lO-S-SO. Sots. 10-12.39. Mir free. 
111 . cataiogun: eucn £1 aui free. . 

LOGGIA~ GALLERY 7 IS Buckingham Ga*e. 
Lnrdbn. S.W.1. Paintings — Madge P vie. 
Aya Broughton. Eileen Graham. loth 
to 29th Seot ember. 1973. Mon^pri. 
6-9 Am. SaL-Swt. 1t30-5 P.m. 


COLISEUM. Sadler's Weils 
Tonight at 7.30 
THE. MERRY WIDOW 
“ Highly enjoyable evening." 

Toes, next at 7 -SO 
IOLANTME 
“ Irresistable gaiety and tuneful 
frivolity.'’ D. Exp. Wee. next at 7.00 and 
Fri. next at 7.30 KATYA KABANOVA, 
a Thors, next at 7 JO LA TRAVIATA. 
r (01-836 3161 j 


ROYAL FESTIVAL HALL. 928,3191. 
Until 14 sept. Evs. 730. Mai. SaL ,3. 
LONDON FESTIVAL BALLET. Thb week-' 
SLEEPING BEAUTY. Next WfL TT 
CORNERED HAT. ETUDES etc. Book now 


SADLER'S WELLS THEATRE. _ RO _ . 

Avenue. EC1. iB37 1672.1 Until IS SepL 
Eyps- 7 jo. Sat. S & 8.13. _ 

THE BLACK THEATRE OF PRAGUE 


THEATRES 

A DELPHI. __ 836 76 H. 

Evs. 7 30. Mata. Thurs. 3.0 and Sat. 4.0. 
LON DON 'a GREATEST MUSICAL 
SHOW BOAT 

With the immortal Song*. of 
KeRN AND HAMMEtfSicIN 
OVER 800 PERFORMANCES 


ALBERT I Newt. 838 3678. Mon. -Fri. 8. 
bat. 6. 8J0. Thun. 4.30. Last 2 Weeks. 
JOSEPH AND THE AMAZING TECHNI- 
COLOR DREAMCOAT by ANDREW 
LLOYD WEBBfcR-TIM RICE. 


ALDWYCH. 836 6404. RSC's 1073-74 
L bason Season. THE womans — 
ShakKoeare’S 4 Roman Plavs 
JULIUS CAtbAR 1 Today 2.0. Tues. 6.4S. 
SePL IS MU ANTONY & CLEOPATRA 
.Today. Mon. 7 JO. Wed. 6.4S. Sept. ISi; 
TITUS ANDRONKUS 'Thar. 6-43. Fri. 
7 JO. Due to CO RIO LAN US postpone- 
ment titketboJiiers please apolv to Box 
Oft ice for refund. 


JULIUS CAESAR iTomorrow 2.0. Tues. 
6-45. Sent, is Mat-i. ANTONY AND 
CLEOPATRA (Tomorrow and Mon. 7-30. 
Wed. 6.45. Sept. 151. Duo to CORIO- 
LANUS postponement tlcfcertaolders please 

apply to Box Office tor refund. 


AMBASSADORS. 8S6 1171. EvgS. 6. 
Mats. Tues. 2-45. Sats. 5.00 and 8.00. 
. Agatha Christie's THE MOUSETRAP 
21st COMING-OF-AGE YEAR 


APOLLO. 437 2663. Evenings. 8.0. 
Matinees Tburs. 3-0. Sat. 4.0. 
Television's adorable 
WENDY CRAIG 
la an evening of sheer dchght 
FINISHING TOUCHES 
_ Hit American Comedy 
Directed by NIGEL PATRICK 


CAMBIUDGE. 836 6096. Evgv at 8.0. 
5a tv S.45 ana 6 JO. sum. wedv 2 Jo. 
''A SPECTACULAR PERFORMANCE." 
{DaQy Mirror I 
PATRICK CARGILL 
to London's new Comedy Smash-Hit 
TWO AND TWO MAKE SEX 
"A MERRY GO-ROUND OF 

misunderstandings." tp. Telegraph* 

“PLENTY OF FUN.- rHve - 


CHICHESTER. 0243 86333. Today and 
Sept. 13 at 2.0 A LOYE5 J. Tonight and 
Sept. lO. 11. 12 at 7.0 DANDY DICK. 


CLASSIC CHELSEA. 352 Z231 

ALIVE ON STAGE — Mon. to Thurv at 
9.00. FrL. Sat. 8.00 and 10.00 
THE ROCKY HORROR SHOW 


COLLEGIATE. Gordon SL. WC1. 387 9629 
Evenings SJ3. Fri. and Sat. 5.30. 8.30- 
“Oa»s<c W onderfu l G reat. “ Son. Exp. 

WEST SIDE STORv H bach 
Stands brWtanttr on its own meritv E.N. 


. THEATRES 

GLOBE. 437 1592. Even togs 8.15. 

Saturday at 5.40 and 8.40 
JIU. B6WNET. JOHN STANDING In 
NOEL COWARD'S 
PRIVATE LIVES 

KAYMARKET. 930 9832. Evening* _ 8.0. 
Mat. Wed. 2.30. Sat. 5.00 and 8.1 S. 
WENDY HILLER. PETER BARKWORTH 
CROWN MATRIMONIAL 
"A RIGHT ROYAL SUCCE55. D. Exp. 


LYRIC. 437 3686. Evenings 8.0. Mat. 
Wed. at 3.0. Sat. at s.so and 8.30. 
ALEC GUINNESS 
In HABEAS CORPUS 
by ALAN BENNETT 

ppiipiP 


NEW LONDON THEATRE. 405 0072. 

Parker Street Drury Lave. W£.J. 
Evenings H.O. Sat. 5.30 and 8.30. 
THE SMASH HOT . 

ROCK 'N' ROLL MUSICAL 
GREASE 

”... even the seats were a-rockln' and 
a-roHIn' on ihair nut* and bolls.” Sun. 


OLD VIC. NATIONAL THEATRE. 

f928 7616.) Last Perl, ttxlay at 5.30 
Please be punctual 

LONG DAY'S JOURNEY INTO NIGHT 
Tues. and wed. next at 7 JO 
THF CHERRY ORCHARD 


PALLADIUM. 437 7373. 6.1S. BAS. 

BRUCE FORSYTH 
In The Hit Summer Spectacular 
With KENNETH McKCLLAR {Scotland's 
Singing Start. Last performances tonight. 
September 13: CILIA in 
THE CILIA BLACK SHOW 
A New Autumn Spectacular 
JOHNNY HACKFTT. -PHtLIPlPE GENTY 
Guest Star Rocwr WHITTAKER 6 Co. 

PHOENIX. 836 8611. Evenings 8.0. 

Sat. S.O and 8 40. Mat. Wed. 5.0. 
TWO GENTLEMEN OF VtKOMA 
A GRAND NEW MUSICAL 
By the composer ol "Katr." 
"Joyous High Spirits.” 5- Exo. "A Hit.” 
N . of the World. "Superta Songs.” D. Tel. 

PICCADILLY. 437 «06. Mm. to Fri. 
7 JO- Sat*. 5.0 and 8 JO. Fully air cond. 
ANGELA LANS8URY In 
GYPSY 

"SMASH MUSICAL." D. Exp. 

PRINCE OF WALES 930 8881. 

EvenmBS 8.0, Fri- Sac. 5.30. 8.35. 

ANTHONY NEWLEY to 
THE GOOD OLD BAD OLD DAYS” 
'•A HEAVENLY NIGHT OUT.” Sun. 
Last weeks. Must terminate Sept. 1 5. 
Comm. Scot. 27 for a Limited Sea ion 
THE VAL DOONICAN SHOW 


THEATRES 

ST. MARTIN'S. 836 144-3. Eva. 6 -Tues. 
2-45. Sal. 5 and 8. “COLIN WELLAND'S 
SHARPLY FUNNY BLOCKBUSTER.” 
News ol the World. 
SAY GOOONIGMT TO GRANDMA . 
'THE BEST FIRST STAGE PLAY I CAN 
RECALL FOR A GREAT MANY YEARS." 

Ev. News. 

"LOTS OF LAUGHS AND A FEW 
TEARS.” Oly. Mirror. 

Over 1 50 perfs.. must end Sept. 29. 


POYCE 


STRAND. 836 2860. . . Evenings B OO. I 
Sat. 5.30 and 8.30. Mat. Thur. 3.00. 
Jean Kent. Belinda Carroll. 

Richard Caldkiot. David Jason In 
“ NO SEX PLEASE, WE'RE BRITISH 
Directed by Allan .Davis. 

” HYSTERICALLY FUNNY." Sun. Time 


Officially Appointed Distributors for ROILS ROYCE • BENTLEY 


TALK OF THE TOWN. 01-734 505!. , 
From 8.15. Dining and Dancing. 

At 9.30 New Revue DREAM MACH I 
and 1 1 PJIL 
LOVELACE WATKINS 


VAUDEVILLE. 836 9BB6. Fully air. cood. j 
Evenfns S.O. Sat. 5-30 and 8.30. 

“ KENNETH MORE 

Is always A DELIGHT.'' E. Standard. 

in SIGNS OF THE TIMES. 

" Bubblln*_ comedy wltttj^jnd 


perceptive." D. Mir. " Great fun.” 


834 1317. 


W5 'l 

rvty nr DtfT_ 


VICTORIA PALACE. 

Evgs: 8.0. Wed.. Sat 

A Spectacular 

THE MAX Hr GRAVES SHOW 
MUST TERMINATE SEPT. 29th, 
OPENS OCTOBER 4. 6.15 and 8.45. 
SIDNEY JAMES. BARBARA WINDSOR. 
KENNETH dONNOfi. BERNARD 
BRES5LAW. JACK DOUGLAS. PETER 
BUTTERWORTH in the £100.000 
Spectacular Laughter Revue 
CARRY ON LONDON 


WESTMINSTER <2 mins. Victoria Stn-J 
B34 OM3. Evenings at 7AS. 

Sat. 5-0 and 8.30. Mat. Wed. 2.30.1 
MARGARET LOCKWOOD. Joyce BLAIR. 

Gwen CHERR4H.L. John STONE 
In NOEL COWARD'S delightful con 
RELATIVE VALUES 
"Such a delight . . . Margaret Loricwood I 
is a triumph." O. Mall. ''.... play of| 
elegant fun.” D. Tel. 


PAUL SCOFIELD In 
by CHRISTOPHER HAMPTON. 
ID AWAV BEST PLAY AND 


COMEDY. 930 2578. Evening* B.CXL 

Or*. 3.0. , 

PAUL SCC 

SAVAGES by 

“FAR AND _ 

PERFORMANCE IN WEST END.” F.T. ! 

CRITERION. 930 3216. Air esnd. Evs. 8 
Sat. S- 30 and 8.40. Mat. Wed. 3. Richard 
Brim. She.1* Hancock. Anna Caldur- 
Marshall. Miebael Aldridge. David Burke 
Brwfoet Turner In Alan Avckbou m 'a 
ABSURD PERSON SINGULAR 
“FUNNIEST COMEDY IN TOWN.” EJi. 


THE LONDON ROOM. Re*. 01-405 1516. 
Parker Street. Drury Lane. W.C2. 
Early BoHet and Bar 6 o.m^B p.m. 

8 .1.50 fully Incl.i Ra-opew* Dlnlng- 
■ncine from 9.30, Vlilt London's most 
modern Restaurant- Night Spot. 
Covered car parking for 300-500 cars. 
MIDNIGHT IN CABARET 
■SALFNA JONES 


WHITEHALL. 930 6692-7765: 4th Year. 
Evgs. 8 JO. Wed. and Sat. 6.1 S and 8.4S. 
“MEN ONLY" MAGAZINE'S FAMOUS 
REPORTER FIONA RICHMOND 
in PAUL RAYMOND'S 
PYJAMA TOPS 


WYNDHAM-S. 836 3028. Mon. to Thur. 
at 8.15. FrL and Sat. 6.1 S and 9.00. 
GODSPELL 

” IS MAGNIFICENT.*' Sunday Tlmea. 


YOUNG VIC .1 by Old Vlc». 928 6363. 
Tnt. B.1S. FRENCH WITHOUT TEARS. 


QUEEN'S. 734 1166. 7.30. Th.. Sjt.2J0 
Jhn Dale "A STAR PERFORMANCE.” 
Tel. MllIKent Martin. Joan Hickson. 
Marti Webb and Oman Sheridan In 
THE CARD 

“TRIUMPHANT THE „MOST VITAL 

MUSICAL I HAVE SEEN." i Time*. 
Special Party Rates. Ring 437 2860. 


DRURY LANE. 836 81 OB 

Evenlrm 7JO MM*. Wed. and Sat. 2.30. 
ANNE ROGERS. THORA HIRD. 
TONY BRITTON In 
NO. NO NANETTE 
LONDON’S HAPPIEST MUSICAL 
"Its Yc* Yes, Nanette.” E. News. 


OUCHES 836 8243. Evening* 8.0. 
M«. wed D 2AS fe Sg u SjSO -no 8.30. 

PETER THAW 

“JOHN MORTIMER'S PLAY IS INDEED 
A JOY.” S. Times. LAST WEEKS. 


RAYMOND 

734 1S93. 


REVUE BAR THEATRE. 


_ 7.30 and 10 BA. 

PAUL RAYMOND'S SPECTACULAR 
GLAMOUR EXTRAVAGANZA 
THE GOLDEN GLITTER 
GIRLS REVUE 


ROUNDHOUSE. _ 267 2564. 

Prospect Season. Until September 22. 

Todav S.O and 9.0. Mon. and To. 8.0. 
ROYAL HUNT OF THE SUN 
Wed.. Th. 8.0. TWELFTH NIGHT 


ROYAL COURT. 730 1745. Air cond. 
Eve*. 7.30. Sat. S and 8.30. Last 2 weeks 
ALBERT FINNEY in 
CROMWEL L 
by DAVID STOREY 


DUKE OF YORK'S. 83S Sl22. tvgj. a.IS 
Fri. and Sat. 5.49 and 8.30 J 

LESLIE PHILLIPS In 
HIT COMEDY—— 4th YEAR IN LONDON 
- THE MAN MOST LIKELY TO . . . 

7!. WAS ROLLING ABOUT LAUGHING I 
IN THE STALLS.” Colin held. D. Mall. ' 


ROYALTY. 405 8004. Moil. Tues.. Thurs. 
FrL 8- Wed-. Set. 6.TS. 9. Adults only. 
Over 1.000 performances. 

OH! CALCUTTA! 

** AMAZING ANO AMUSING.” D. ExP. 
“THE NUDITY IS STUNNING" D. Tel. 

'■ BREATH TAKINGLY BEAUTIFUL." S.T. 


CINEMAS 

ABC 1 SHAFTESBURY AYE. 01-836 8861 . 
Filmed at the Mnnlch Olympics VISIONS I 
OP BIGHT l u>. Sep. Progs. Wk. A Son. | 
2.00. 5.40. 8.3S. ALL SEATS BKBLE- 


ABC 2 SHAFTESBURY AYE. 01-836 8861 
Diana Rou .LADY SING5 THE BLUES OC>. 
Sep. Pert*. Wk. & Sun. 2.00. 5.40, 8.35. 
Late show tonight 11.25. ALL SCATS 

B KffLc, 


ASTORIA, Charing Cron Rd. (580 95621. 
er Moore a* James “ 

LIVE AND LEY DIB 


Roger Moore aajames Bond 
LIVE AND LET DTB CA1 
Conti pro g* . Wk. and Sun. 2 JO, 5.20, 1 


6-10. " Feature 3.00. 5.50. 8-40.' 
show Sat. 1.1.1S. 


Miles. THE HIRELING <A>. Progs. 120. 
3 J5. S35. 8.13. Lata Sat.- Show 11.15 
p.m. 


CLASSIC CHELSEA — See Theatre*. 


COLUMBIA. 

Rocs Huntur** Musical 

LOST HORIZON lUi. 70mm. Sd. 

IAS 5.00. 8. IS. Sun. 3rfS. 7 AS. 

Late Show Sat. tl.ts. 


CURZON. Curron Street. W.I. 499 3737. 
Fully air-conditioned 

CoM Gavras's STATE OF SIEGE 0(1. 
Weekdays 1.35. 3.50. 8.10. 8 J5. San. 
3.15. 5.40. 8.10. Late him Sat. 11 «.m. 


DOMINION Tottenham CC. Rd. 580 9562. 
Top Rock and Roll Stars ol All Time. 
LET THE GOOD TIMES ROLL (A). 70mm 


EMPIRE. Lei ta. S quare. Sam Peckinpah's I 
PAT GARRETT AND BILLY THE KID J 
’X>. Programmes 2.00. 4.15. 6 JO. 8-45. ( 
Late sho w Fri. and Sat. 11.30 P.m. 

EMPIRE TWO. Leicester So. SHAFT IN I 
AFRICA OC I. Proas. 2.00. 4.10. 6 JO. | 
8.35. Late show Fri. and Sat. 11.15 P-a 


LEICESTER SQUARE THEATRE 930 5252. 
Lge Marvin. Erncft Borgnlne EMPEROR 
OF THE NORTH IAA1. ConL Progs. 1.00. 
3.05. 5-35 . 8-15. Sun. 3.0S. S.3S. 8.15 
Late Snow Sal. 1T.15. 


FORTUNE. 836 2238. Last 2 weeks. 

Ev9*- 6-3. Mat. Th. 2.45. Sat. SJO. B.3D. 
WHD'5 WHO 

by Kmth Wale* house and Willis Hall. 
- Ijiijrioaa Lunacy." -O. Telegraph. 


GARRICK. 836 4601. Ew &0 Sat 5.38. 
B.3D. Mats. WrttilS. Red. Prices 
SLEUTH 

NOW IN ITS FOURTH YEAR 
“The B**« Thriller Ever- N.Y. Times. 


SAVOY. 836 8888. Evs* 8. Sal. 5 and 8. 
Wed. 2 JO. ANDREW CRUICKSHANK. 
AVICE LANDON. JACK WATLWC. 
William Douglas-Hnre's New C o medy 
LLOYD GEORGE KNEW MY FATHER 
"One of the wittiest apd not! enjoyable 
plays' In London.” H. Hobson. S- Times. 


SHAW, - 3 BO 1 394. Evenings 7.30. 

National Youth Theatre in 
GEORDIFS MARCH 
A New Play by Peter Tenon 


METRO POLE VICTORIA. 834 4073. Roger I 
Moore as James Bond. LrVE AND LET I 
DI8 <A1. Cont. progs. WL and Sun. 2 JO. [ 
5.20. 8.10. Feature 3.0. 5.50. 8.40. 
ODEON. Haymarlcet- <930 2738/2771. 5 
Lao rente Oliver. Michael Cline SLEUTH 
1AA>. Sip. Progs. 3.00. 8.00. Featuru 

3.10. 8.10. Sun. 4.00. 8.00. Feature 

4.10, 8.10. Late Show Fri. and Sat- 
11.35. All 1 Oats Bookable. 


A car that comes 
down from Oxford 
has abetter 
startinlife 


Rolls-Royce and. Bentley are a J. D 

tradition. Nowhere else will you find 

beautifully prepared used models nowhere 

else will you get a fairer price for your 
present Rolls-Royce or Bentley when you 
wish, to sell 

Above all, at J. D. Barclay you can be sure 
of personal and individual attention. This 
attention to our customers’ requirements 
extends throughout the J. D. Barclay 
organisation and is nowhere more apparent 
than in our attitude to after-sales and 
service requirements. 

Please call ... in person or by telephone. 

If it s not convenient to visit us we r U gladly 
come to you. 


J.D. BARCLAY 

OF OXFORD 

Barday Oxford oxa TOD 

Telephone: Oxford 59944. 


CINEMAS ARE CONTINUED 
ON RAGE 12 
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Some impressions of Madrid 


9Y PAUL MARTIN 

WHILE MOST European 
capitals serve as the focal point 
of the nation's life, few can 
claim to be also at the country's 
geographical centre, but Madrid 
is at the very heart of Spain. 

This purpose-built capital city 
was the brain-child of Philip III 
who removed the seat of 
government from the ancient 
site at Toledo but. over the 
three and a-half centuries that 
have elapsed since its rebuild in? 
on monumental lines, Madrid 
has acquired an indigenous 
character and personality. 

To-day Madrid boasts broad 
avenues and some magnificent 
parks and, standing high above 
the barren plain of central 
Spain, is a surprisingly green 
city with the lovely Buen Retiro 
Park and, on the outskirts, the 
extensive complex which pro- 
vides university education for 
some 60.000 students, many of 
them from the Latin- American 
countries. 

The whole project is a mode! 
of planning with only one-tenth 
of the whole area given over to 
housing the different faculties 
and accommodating the under- 
graduates. the rest of the site 
comprising open parkland and 
forma! gardens. 

Madrid, in spite of its copu- 
lation of over 3.000.000. is not 
a difficult place in which to get 
your bearings and the heart of 
Ferdinand and Isabella's city 
lies around the Ptcrta del Sol. 
On my first evening I had the 
good fortune to arrive, admit- 
tedly quite accidentally, at the 
enchanting Plara Mayor 
approached through nine gate- 
ways and, set in isolation on a 
high point and completely 
closed to traffic, an oasis of 
pleasant peace in an always 
animated and vital scene. 

The Spanish preference for 
both lunching and dining 
leisurely later than we do gives 
you a delightfully long evening, 
whiled away with rounds of 
drinks accompanied by tapas, 
those delicious little " bits ” that 
often appear without being re- 
quested. and I dined alfresco 
sitting in that lovely square out- 
side the colonnaded arcades at 
“ The Pulpit " at late as II p.m. 

Madrid can be intensely hot 
in high summer and the govern- 
ment then sensibly removes 
itself to San Sebastian. Spring 
and autumn are the best times 
of year to visit this city that 
offers so much. 

There is plenty of conven- 
tional night-life but I spent my 





Late flowering shrubs 


BY A. G. L. HELLYER 


The Royal Palace 



w4y. 

**&&&*,■ 

Statue of Goya 

evenings in Madrid style and at 
La Barraca restaurant the 
music of a tuna accompanied 
authentic Spanish cuisine. 

The tuna is a small vocal and 
instrumental ensemble formed 
by groups of students who. 
wearing 15th-century vrostume 


with silver-buckled shoes and 
long gowns, sing for their 
supper and use the proceeds to 
supplement their grants. 

Later that evening I enjoyed 
some real flamenco at Las 
Brujas, a startling contrast from 
the so-called flamenco dancing 
staged along the Costa Brava, 
a rather dreary and repetitive 
kind of Tyrolean evening with 
Spanish overtones! 

It may seem somewhat 
incongruous to suggest that you 
should choose a fine day to 
explore the magnificent collec- 
tion of paintings at the Prado 
Museum. Here are works not 
only by the Spanish masters. 
Goya. Velazquez and El Greco, 
but by painters of the Italian 
school, including Tiepolo and 
Tintoretto but I am sorry to 
say that the lighting in the 
Prado leaves a good deal to be 
desired. 

Sunday is the great day when 
you can combine a morning 
visit to the “ Rastro,” one of 
the largest and most uninhibited 
flea-markets in the world, with 
stalls running down both sides 
and in the centre of a whole 
series of streets closed to motor 
traffic, with an afternoon at the 
bull-ring. 

Even if one uses a hotel only 
as a base, it should be central 
and the Hotel Melia in the Calle 
Princesa fully lives up to the 
highest standards of inter- 
national luxury with a pleasant 
and discernible element of 
personal service so often lacking 
in these days. All rooms have 
private facilities and are fully 
air-conditioned. The daily rate 


is from around £5.50. 

There are some excellently 
organised excursions and a city 
sightseeing tour is always a 
useful way of getting your bear- 
ings before setting out on a 
more detailed personal explora- 
tion on foot 

One tour seemed to me to 
combine in an imaginative way 
the past and present stopping 
off first at the vast Escorial 
Palace built by Philip II as a 
combined palace and monaster}' 
and the mausoleum of the 


THE TWO most beautiful refuses to do so with any degree green but more tender E 
shrubs in my garden for the of freedom in my own garden, cordifolia. 

I last few weeks have been a though a friend who lived in The se e dl in gs were labelled 
j euchryphia and a derodendrum. Bedford used to fruit it well in with letters to distinguish them 
j Neither is difficult to grow, nor conditions which I would have and it was A that proved to he 
; rare in the sense of being bard thought were less favourable, the best— hence Nymausay for 
ito obtain, yet if I wanted to He ,ji d nothing special to it this superior clone, but the 
| enjoy other specimens I would ^<5 used to cut branches each oybrid as a whole bears the 
i almost certainly have to visit autumn to win prizes at the late commemorative name nyman- 
the fUden of mother pilot strub competition held by the teoMeit 

specialist to do so. For these Royal Horticultural Society. * f B British Isles, is 

1 are two families which for some perhaps he had a superior fujiy evergreen and has in- 
unexplained reason have made strain, for I see that Mr. Hillier herited the upright, columnar 
virtually no impression on the in jjg excellent catalogue des- habit of cordifolia. so- that 
general gardening public. cribes Fargesii as being a although in time it can reach 
1 It Is easy to blame nursery- variety which usually fruits 
men and say that they have more freely. 

mode ' little effort to publicise 1 have written of this clero- moment ; „ cov(red 

them, but this would scarcely dendnun as a shrub, which is its white flowers rather 
be fair. Nurserymen seldom set strictly true if one defines a like small single dog roses, 
fashions but nearly always shrub as a woody plant which They are neither so large nor. 
follow them. They are apt to naturally branches from the I think, quite so freely produced 
complain when journalists write base. But it is a fairly tall aS those of glutinosa which is 
about plants which they do not shrub and one that can easily mo * e a ° d n “ 

gTOW. but are quick to cash m be pruned to have a head of ® bonus 

when they discover that a branches on one or more main „ , . ,. 

, . , ua«u*.im™ ^ Because it is also the hardiest 

genuine demand for those trunks, so convemng.it into a o£ ^l-even hardier than any 
plants has been created.' little tree eventually 12 or 15 form of ^ offspring nyman- 
In fact, I know of at least feet in height 
one nurseryman who thought 


that such a demand existed for Cgflfrepiece 


euchcryphias and raised a big 
stock in anticipation only to 


summer hunting- 


grandiose 
lodge. 

The Valley of the Fallen, 
about seven miles from the ' 
Escorial, is the national 


sensis — logic would suggest that 
it should be the one best fitted 
to win popular support for the 
genus as a whole, but nursery- 

sio ck in amicipauon omy to 1 one such tr *f e Sterested in^ucrvphias^at aft 

find that he was stuck with them 8 Uttle Su ^ sex patJ0 - made m seem t0 be pinning their faith 

and had to unload them uneco- what was form erly a piggery. t(J Nymansay. perhaps because 

Spanish royal family. Here are \ nom i caU y 0 n any fellow where lt ^ mak€s a charming it ^ ^ jdnd to have received 

wtEl? th? JEK ! nurserymen who were willing to centrepiece with a white seat greatest publicity. 

half the Palace as a rather hel P hi™ out Mt beneatil . its spreading Eucryphias thrive best under 

branches. But I think one exactly the same conditions as 

„ would have to be rather careful .those that suit rhododendrons. 

Cognoscenti about placing this or any other azaleas and camellias and are 

There have always been hardy derodendrum in such a 2,a?k 

Escorial is the national | planl8 ^ch as these, the confined space, for though the ^ d J p L t ^d iL Lch £nls 
memorial to all those who died j nrIi „- e are weotlv ccenrpd thp a ? a P lalltea m t* 11 * 

on both sides durine the bitter i darImgs of **** t0 flowers “e sweeny scented tfle s bould be given a good oed of 

civil war. It took 19 years to be * ound 411 the great leaves have an unpleasant odour peat or leaf mould mixed with 
build and an imposing ’crucifix, collectors’ gardens, such as when bruised or even brushed, lime-free loam. 

450 feet high, set above the Bodnant. Rowallane and Leave them alone and they are 
huge basilica hewn out of the! Nymans and to be admired completely innocuous 
natural rock, dominates the 
entire valley in rural contrast 


to the rush and bustle of the 
city itself. 

Further Information: Tbe 

Spanish National Tourist Office. 


HOTELS 


there by tens of thousands of No such problem afflicts any Easier gVOW 
visitors who then go away and of eucryphias. and there are The clerodendrums have no 
apparently do nothing further reall y < ? ulte a ltrt of them * such Station* and will grow 
about it. ’ r wonder whv» though only two find their way in any soil that is reasonably 
’ into any but tbe most enter- fertile and well drained. I find 

Both euchrypnia and cleroden- p r j S j n g nurseries. These are Clerodendrum tnchotomum 

0 Jermyn Street. London ! ^ rum have an added value in £ glutinosa and Nymansay, the quite hardy, but C. bungei, 

SW1Y 6 PD can supply details of i flowering very late, when most best form of a hybrid named which has dome shaped heads 

the range of hotel accommoda- 1 ®tn«r shrubs have packed up nymansensis. The story behind of reddish purple flowers and 
tion and package arrangements i * or the year, and continuing in this slightly confusing combina- purplish green leaves, gets 

! flower Ionger 111811 most tion of names is that this was killed to ground level each 

Clerodendrum trichotomum. one of several seedlings raised winter in my Sussex garden, 

which is the one that I tike at Nymans in Sussex from a though it never fails to sprout 

best, can also follow its sweetly cross made between two Chilean up again in the spring, often 

scented white and maroon species, the hardy but more or yards away from where it 

flowers with little shining less deciduous Euchryphia previously was, which can be 

turquoise blue berries, but it glutinosa and the fully ever- a nuisance. 


to Madrid. 

Air sendees: British Airways 
{.European), in pool with Iberia, 
operate daily non-stop services 
to Madrid at a minimum night- 
tourist excursion return rate of 
£47.65. 


horserid 

By David FbMack 


e 


A PLEA for a bow* 

£W Bnt i h ^ 

-.Injuries frma 
are more conunan'r* 
severe than 



contends . Kngfa'i 
registrar of the acri&S 
a: the Radcliffe Inftjj 
They are rampant 
sustained by motor ^ 
tbe victims are tabreS - 
young girls, he has C 


.has fonr 
A survey of the nw 
admitted to his hosoiSf 
1572 with injuries ■ 
horses, showed that i 


bed was being oecnpS 
continuously for thfc? 
injury. Two-thirds of$f 


were concussed. ohe-M 
moderately severe btti 

and one case was fataL- 
Teeaage girls were* 
victims, and Mr. Barb® 
that either woman ridetj 
more accident prone at' 
are less able to wiitt 
accidents. 

He is critical of the 
hat worn by those ~ 
saying those who were 
hats seemed to fare i 
than those without Mon 
he concludes, needs to> 
to tbe design of social] 
able protective hats & 
riders. 



Steep ri 
4 emergency 
homeless’ 1 


A STEEP increase in a 
of “ emergency homei 
reported yesterday by Si 
national organisation _f 
homeless people. 

A total of 830 iarnffl 
without home, or abo 
evicted, went to Shelter 
centre between May a 
—compared with 237 in 
period last year. 

In April-August the If 
centre dealt with al 
people. Last year it wat 

In Bristol, Shelter b 
emergency casts be twee 
last and February, b® 
March and Auciot the-; 
up to 26S. “Things 
worse by the weak 
spokesman said. _ . 


PAINT FACT* 
SALE CONTK 

Dufay Bitumasric r 
nounced that negotUt 
been completed aad ~4 
entered into for sal 
remaining surplus^ 
for £70^00. whiejr 

31. 1972 of £69^0,. 
tract calls for aanpi 
October 31. The; net 
will be used, when aw 
reduce bank bhiiwraig 


TRAVEL 


Visiting Edinburgh or S.E. Scotland — 
on pleasure or business? 


DALHOUSIE CASTLE 

offers you luxury accommodation and excellent 
cuisine. A superb hotel of historical interest only S 
miles south of Edinburgh. 

Why not spend Christmas in this baronial 
atmosphere? 

Brochure and tariffs sent on request. 
Dalhousie Castle. Bonnvrigg, Midlothian. 

Tel. Gorebridge (0S75) 20153. 


SECLUSION BY THE SEA 
At The Exclusive. Family Run 

TKUBLESTONE HOTEL 
SOUTH DEVON 

Come for the weekend or longer 
Our special rates will delight you 
Heated Pool. Golf. Squash. 
Badmington. 

VVrire or Call 
HR. CHARLES GROS? 

Tel: THURLESTONE 3S2/5 
NOW BOOKING FOR XMAS 


HARROGATE 

©IdBumn lotel 


B KITAJS' 5 MOST DISTtVGtTISHXD 
CWFEKIRCE CtVTR£ 
Confoieac* Sectenrf 
** T«ltol*on* «S1 
1M Baron ISftph * S «T BUno Salt** 

4 pnosu Romm its * Badgu qaota^losi 
Buqut Duilnp 900 

Bfiuvaat 1 la Cut* * 11 lb u 11 p b. 

TEIE* 573-T OLOSWAN HAR0G4T 
kn On* ot B'lf art's ‘’HESTiC F HOTELS amo) 


Thailand 
9 Brag Km 

# Malajsta 

# Japan 
¥ Singapore 
? Indonesia 

# aid round the 
World Tran 


PLAN YOUR TOUR OF DISCOVERY 
THIS WINTER WITH 

wm 0 jm tom 



* Unique peTzoaalixd 3',4',5 utttk tours 

♦ ffy scheduled airlines. 

Tour kiantfy in air conditioned coaches. 

39- Stay in deluxe/ first class hotels. 

Brochure. lull information and advice from:- 
Mrs. Joan Voss ivlt/o. Tel. Ot-393 0973 
The Travel Centre H»gh Street EweU Surrey. 
TBA/EL ORGANISERS FQR EASTERN ftSIA 




EDUCATIONAL 


BOURNEMOUTH 

HOTEL MIRAMAR 

east overcliff 

AN HOTEL OF 
QUITE UNUSUAL CHARM 


Facing sea witn full Soul* Aspect 
Phone 2 ioai 


BOURNEMOUTH 
HTGHCLTFFE HOTEL 
AA*** 

One ot the premier Hotels 
on the South Coast. 

300 foot Sea Frontage, heated 
swimminx pool children's play, 
ground. Dancing In the Night 
Cluh. 

BOURNEMOUTH 31T02. 


Whv not 9«f in>-> from the crowd* 
and roe i-fles and your everyday 
environment' T"'* time of She vear 
is Blakene- a: I's *enr bt;f. Every- 
thing is here *cr vo-ir eemfert and 
cor»en'jrte. Co". Hitinj. Si' ''-■a- 
Swimming, a Ta'eff pee and *Ti»nt 
alus a really first class restaurant y*itn 
untMirah'e -lews grer. ccimg tne Qua* 
and hiro sanrtuarv 

BLAK5NEY HOTEL 

B^AKENEY. NORFOLK. 

Reservatfon* Telephone Cle«. 707 


HOLIDAY 

ACCOMMODATION 


MALTA. Molldav accent mod at, on In fully 
ser-ited apartments also property fer 
sale Senn for prochure. CAS5AR a 
COOPER PO Boy 3T1 Vallmte. Malta. 


■WANT TO SPEAK FRENCH ?■ 


You can do it ia 4 or 8 weeks on the Riviera 


TRUE SPEECH FLUENCY achieved by complete 4LL-DAY IMMERSION In 
ftfl-French apeaWng entire nment with specially trained teachers mine the 
Rtttven l K ST i TUT OE FRANCA1S audih-vlsoal methods and techniques Coarse 
include* INTENSIVE class- work. LANGUAGE LAB. dlscusslon-lunrh. situation 
sessions, film debates, practice sessions, excursions. LODGING AND MEALS 
Included In tuition. Next available 4- or d-u-eek course starts Sept. 3, Oct. 1 
and all year. For beginners. Intermediate or advanced and all ages. 

Apply: INSTITUT DE FRANCA IS FTI-8, 

23 Ave. Gtntral Leclerc, 06- Vi lief ranch e-sur-Mer. 

TeL: (93) 80.86.61 


PERSONAL 


SYSTEM INVESTMENT 
ADVISORY SERVICE 

will help you to make profitable in- 
venmem decisions. Many years of 
invest m ent management experience 
support this service. 

Send for details to; Dept. F, 

D. ROY LAVERY S CO.. 
Madgell House. Ciiyton.le-Dale. 
Blackburn, Lancs. 


HOME AND 
GARDEN 


FOREIGN HOTELS 


BAHRAIN 


MOTEL CKLMOM— de luxe centre, alr- 
cond Ooenlown sl‘. Bujmesjrnen s HQ 
coctta,. bar res Suoo.*- rooms. aantl«9 
■ niphtjv. round- the-t'oek cpttee s"o=. 

Swimming pool. Tele* GJ »24. 

SULF HOTEL 250 rooms can.enlen. 

m^rrJTinnj airPOrt* Mill, J<l fsC'llt'eS 

for businessmen. Tele* GuUhotcl GJ 2J1 




Selected by 
The London Design Centre 
Brochure from; 
ALBION BOX CO. LTD. 
25 Dumballs Road, Cardiff. 
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ational fui 

scans the wori 


for capital 
growth. 


Any country can experience economic difficulty 
which its currency is likely to be weak and tiaU 
devalued. Or again, a country can become -a leas rtf 
home for capital than many others owing to changes hj(J 
or political or economic policies. Thus Investors sbould-c 
a world-wide spread for a proportion of their capital • 
Target International Fund* Initially, the Fund will be sp 
-approximately the following proportions: Australia EX; 
(ex cl. UK) 10%; Japan 20%; North America 30%; South Africa B%;1 
International 10%. 


L/ V r®** . I L ?•!? 


ADDING 


ERMUDA ... 

LflOW BEACH SURF CLUB. Ce-!r ? SPUtn 
Shor<*. Huge pyl»si“ be»;h pool. Lip- 
air cold . reams ane beach edge 
NisM-y :»b» M- i'S 

Cuijmo. reenurr A?enn, 

nr F M P p e3kf p 01-Bjfi 15L. 

SGET - INVERURIE HOTEL. . 

ffhsrm no muff's » nd *“»*'}• ■ 

Uon. Gourmat's fu.sine. grj.il enlerlaln* , 
mh"t dmemg. L * r « R ®m sn barh j 

swimming S« rial 

Lonoon Olhce. iViiwaW ,30 71 J*. 


OLIVETTI MARITZAl 

S--JHMA-J f79RTilJ I r,l| BAuimn 
oPM' y*uiiiBa^i|jri]-.onTU ;i« 

C;«i:« iisoi-c 6JW OLYMPIA 

SJ’WS »S 10 50 J ^ 11(1 .» 

I M P E R I A L wm *Sg : - » 

CtECTnil J- SO * — P* CO i • ■'O 

O LYMPIA Jw ni ivptti 

CITIZEN ft S -■] [A I r 

^ Sadler iW aa, jJg ' * " 


™s «gg|g arssw 


CBHMP 

BBWWCTOSOH [55, 

BDlVMafilM . . tSI .1 

BOWlWRniT'ivfSSB 

HAUlaLlSmw^.JSff 
TUUh .. m i 
cewitii— r, ., 5 ;^ 
cauoNv — , .(«« 

rjj- 


WBlfhmsbB tiSLs 

IMPEHMIS (4iil 
OHM PI AS has ..C3<- 
HANIMaunridwtlLa 
ciri2Euimic^.[49jc 
ADIEU Al 

ADlEA9(M l «v...(4S. x 

ADIEU FH rt £?3 j 

AOURCH-irr. .tsio, 

SDllB IWU*a;rS2-< 
JMfihp itlx 

IMPE RlSlrw: — . rW5 
7! 


I Vter. 

jPHOTOCOPlfhS 

"nf-r *1 00 


ouvi 

loniv 


ITALY 


CCO AMEND 

b«iL>. Luxe Sw. oool. 

irn? 3 SAth' And^^or** eyerv 

CIO LA tlslMd Of JjeWel 
jths aone*ed. Aon 1 - 0 . - 


7 . r» lTpCLIV— S rrGtS. ' 3 mi'ei 

.% Moos. Open 3 .' V*if. 

en Ss-dv- Z*™™' ; 

MSB for 320 SeriOO* I 



0 T33 8ETBIUI Hiffil ROAD. EZ 01-739 34(81 

Ll33|<'tii ; 5 • si WEURWy* i ^ SWOAm-kmli 

.CUlB5WanJWdil°-PUiCHE5 OaDALSTONlANtEai'^SF 


IM3 GEORGE LANE.IOMXM.ES BWSsnOI HIGH STREEtNORTH EAST HAM. EASHTES’ 
182 FINOAEY BOOH NWO Waroa 736WGMRO»|liUTTOWTONtE119iin« 


THEY'RE SMEWtNG IN 
FLORIDA- 
ALL OVER EUROPE! 


. Floridi Liner Pools, that Is: 
Europe’ 6 biggest seller in tbe mar- 
keL Now Anchor, the leading manu- 
facturer of concrete pools in ihe 
UK. has gained ibe sole concession 
for Florida Liners in this i-nuniry. 
Thor cosi from ll flca complete and 
there are aiiractjve mwieposii loans 
available. A Liner Pool is miaranteed 
and requires virtually no main, 
tenancy or upkeep. For further 
details, please contact: Anchor 

Swimming Foob Ltd.. Den. F.. 
Anchor House. Guildford Road. 
Ludilwaier. Surrey GU1& 5&A- ‘X-le- 
ohone BssShor T3T0I. 


Investment Policy 

The aim is to achieve reel growth 
of capital. Investments will be chosen 
on a world-wide basis and from 
those sectors of industry which appear 
to otter the best growth prospects. 

A proportion of the Fund's foreign 
currency requirements may be met by 
borrowing against sterling deposits* 
thus mitigating the effects of the 
Investment currency premium. 

The valuable tax concessions 
granted to Unit Trusts and Unitholders 
in The Finance Act 1 972 will greatly 
assist the investment aim of aclueving 
capital growth. The Fund itself is 
taxed on capital gains at a reduced 
rate of 1 5% compared with 30% 
applicable to many other types of 
managed fund. Furthermore basic 
rata taxpayers will normally have 
NO PERSONAL CAPITAL GAINS 
TAX LIABILITY AT ALL Evan the 
highest rata taxpayer wtfl be limited 
to a liability of 15%. 

Two-way Investment 
Target International Fund is a dual 
purpose hind. If you want pure capita) 
growth you should purchase 
Reinvestment Units and then all net - 
income will be reinvested on your 
behalf. 


Remember that Hie higher the 
rate you choose the more units are 
sold to provide it thus giving your 
holding lass chance' of appreciating. 
Nevertheless, the higher rates available 
should be most suitable for older 


withdraw 

upto 

101 p - a 
TAX PAID 


people whose dependants are already 
provided for. If you buy Reinvestment 
Units now you can switch to the 
Withdrawal Plan at any time. It is 


thus an ideal investment for those 
planning to retire In the next few 
years. 

How do (apply? 

Whichever unit you decide to buy. 
complete and send in-the coupon 
below with your chequa to reach us 
not later than 14th September 1973 
to obtain units at the current offered 
price of 25.4p. The estimated current 
gross annual yield is 2.00 per cent. 

Remember that the price of units 
and the income from them can go 
down as well as up. 

General Information 
Xgtartm .* 1 w » itterohs u d. Hi mOm 
■ Cemtcji. min « dm «**r Km cfeu rf iWi 

» »■» AwmNM 
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ThWWiiidH wil iw i tydiMihfyBhd 

Mrtftme w nrtiMai tian. 
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me okomt MfMT in mm. *• a* asdl* 
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.UhnUnMarieeillKmlM; 
Znin m yesr make kaa tM Wml han ■ 
W Uglar rm m. tfet mtt bo gold is Da mif * 


bad EMWnia a opal mat trsAat kalR 
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granrMaZXp^. 
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VJLT.wa ta MSacudfna ikt taamri&sM 
a Tntnn baW> rS naoaatti aid rxR e*> : 


tkiTIWM laUiig I 

•tiki Iran Qua. nil pate! kr Otto 
aoMaffin e tie Tiat k dtcnitamiitsi 1 * 
am n tegictai ittkt eHn e m Hmgmn 
Tas mg nfi gov nhs tka oBm Rte 

Tm eta min ■ ttajM Mttk 18 Agf diha* 
fiwmdwfaa fee WwM kai Omfir m. 
i(Wfev.-Te«KTRBi BkoaealMBe Pjad* 1 
fcoRWe dibit That W m i iml . T mWHe* 

LEW. Item, TJL. FAA |BWTmi f. 
LS. Smm (Save Umgaf: 7»» » 

K C. B. DMCffim S. B. B. Om»** 
K.E.B. Aon, MAaFXAi 


r TARGET TRUST MANAGERS LTD 
(Dept. T.O.J Target House 

GetehouseRd^, Aylesbury, Bucks HP193ES 

l|W* nris)i 
toinvui 


investment Managers: Dawnay. Day & Co., Limited 
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'. U»B 

onfg 


j jj JfjyBnwni Uri»«|Mlw Cl«H 


* FREE * 

DEMONSTRATION! 
WYOUB OWN OFFICE 
(LONDON aHC*l 
Firm BIU CARTER 
ATfft-fia 


CALCULATORS 
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5QLARIUMS 

IMPULBS SHOWERS 
Snn*a4 and tatMtod drn^nt *• UK. 

Fix taxJmmi wrfsa. '(Im arumptr pm 

i odvtrtbnnar to kumAfad. 
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PLANT AND 
■MACHINERY 


K you need immediate Income' 
you should purchase Withdrawal Wan 
Units, so that you can choose a rate 
of 'incoma* after tax of between 5% 
and 1 0% to suit your needs. 

The Withdrawal Plan 

This system, pioneered in Britain 
by Targat, is quite simple. Whatever 
rats of withdrawal you choose the 
annual payment b made up of two 
parts. 

Rret: the income' from your unit* 
after tax at the basic rate. 
Second : a capital sum realised by 
the sale of unftai 


. , _ >— i Wiibdrjwal Unit*" tMin £250) 


06 


FT8/9 
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Target 





. Toft fends 
Target firoUfl 




| FORK LIFT TRUCKS WANTED. Aug 
cord i Don. imnwdtaW KMemont. 
I BrcTfiDshsm Fcrk LMr Trask Ltd- 
021-327 S944/S- 
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Reports of bargains, inter alia, in leather and power-driven pogo 
sticks conclude the series of contributions from some of our 
overseas correspondents on How to Spend It in far away places. 
LUCIA VAN DER POST returns from holiday next week. 
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or leather coat for a woman Is 
only £30. and for a man £35. 
Leather or suede boots cost 
about £10. leather handbags 
from £4 and children’s clothes 
from £5.50. including suede 
suits for trendy five to 10-vear- 
oids. 


ROGER 


MATTHEWS 


#■ 


STATION in Spain is, if 
Stbins. more vicious than in 
S*jtin and this, combined with 
.'decline in value of the 
id against the peseta, giving 
„it 137.60 pesetas to the 
Mod. has meant that shopping 
'jjfadrid is no longer quite the 
gftdise it was for British 
jrfsts five years ago. However. 
ajTa wide range, of items the 
S ddtenos can . still offer tre- 
gxwloiX5 value on price, quality 
■d- service; 

{gather and suede is .perhaps 
e.:.best and. most obvious 
ample. Although there are a 
jge- number of shops through- 


V, 


n, 


t ill* 

t 



Lorman is also worth a visit 
They charge on average £30 for a 
suede coat and £25 for a leather 
one. If you want leather or 
suede trousers they are available 
at £20. Slightly more exotic is 
an evening cape made from long 
hair lamb skin at £32. The shop 
also has a good selection of other 
designs and styles. 

Most importantly, both these 
shops will make up a coat for 
you in 24 hours and past clients 
claim to have been delighted by 
the high standard of workman- 
ship. 

For other leather items it is 
worth strolling down two streets 
in the centre of Madrid. Fuen- 
carral and Montera. Both are 
teeming with leather and suede 
shops and in some you can 
actually buy a pair of leather 
shoes for £2.10. If that thought 
upsets you then there are a num- 
ber of shops in the Gran Via 
where you can pay £6-£7 for 
something of rather better 
quality. Shoes remain one of 
the very best buys in Spain. 

The Spanish craft industry is 
in a much healthier state than 
in most other European coun- 
tries and one of its most delight- 
ful aspects is embroidery. There 



DECORATED plates. hand 
painted in traditional blues, 
preens and ochre cost from 300 
pesetas. 


• This beautiful 
leather coat with - 
wild fur trims 
ai collar, cuffs and 
skirt is araOable 
from Herrero y 
Fade ro and costs £80. 
A similar coat in 
lambskin is available 
for £50. Wild fur 
hat and long boots 
each cost £10. 


are a large number of styles to 
look at, ranging from the famous 
Lagarterana style to the extreme 
delicacy of the work from the 
Canary Isles. Nuns are also 
famous; for tbeir work and there 
are still quite a number of them 
working as embroiderers. Price 
obviously depends on size and 
the intricacy of the work. You 
can pay £1,000 or a mere £2. For 
example, at Empresa Nacional de 
Artesania at Jose Antonio 32 
an embroiderer is currently 
working on a table cloth (for 12 
people). It's made of batiste and 
will cost £150. A second one in 
Arabic style (for six people) will 
cost about £20. 


It is also worth visiting El 
Escudo de Sevilla which has 
several shops in the centre of the 


'EW.NG CAPE from long hair- 
ttb sfcin at £32. Lorman. 


: the city, two* of the best 
■d most contra! are Herrero y 
dero in Avenida Jose Antonio 
iey have other shops as well ) ‘ 
i Lorman in Isabel La 
•oliea. just off the Gran Via. 
ierreru y Rodero is a bit more 
tensive but even so the aver- 
; price for a full-length suede 



FLOWER VASE in amber glass and on the right a jug in 
transparent cerulean blue glass. Both are reasonably priced at 
GOO and 680 pesetas respectively. 


city, Jose Antonio 42. 
Mayor 4 -and. Mon tera 48i. 
Another ancient Spanish 
art is glass-making which 
is known to have been 
taught to the first settlers 
in the Balearics by the 
Carthaginians. Reportedly, 
working methods have not 
radically altered. Together 
with handmade glass from 
Catalonia and Valencia 
they are famous for the 
originality of design and 
the delicacy of colour. ■ 
Prices are very reasonable. 

Six really different wine 
glasses cost only about £6 
and there’s no need to pay 
more than £4 for a truly 
eccentric but elegant flower 
vase. These and many 
other items are available 
at Empresa Nacional de Arte- 
sania (Jose Antonio 32. Hermo- 
silia 14. and Don Ramon de la 
Cruz 33). 

The same shops also' sell pot- 
tery f Tom the renowned areas of 
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NICHOLAS 

COLCHESTER 


!W YORK CITY, the big 
tie. has always been a shop- 
paradise for people with 
ck wallets and its pleasant to 
•ort that mating inflation in 
rope and the devaluation of 
: dolfeir have actually turned il 
9 - something of a bargain 

te_ . - 



centre, the dollar now standing 
at under 2i to the £1. Various 
American made household goods- 
are now definitely worth taking 
back to Europe while the city’s 
ability to sell' extravaganzas 
remains . unrivalled. 

' Bed linens of every ' con- 
ceivable shape and size are an 
excellent buy. Bloomingdales. 
which has become a shopping 
inecca for the- young, is a good 
bet here with non-iron percale 
sheets (with or without patterns) 
running at about five dollars for 
a double sheet and. at the other 
end of the scale, satin double 
sheets at $13 for slinky sleepers. 
If the visitor has luggage room 
he should take back matching 
bath towels as well. 


Collector’s 

pieces 

at 

Svon 


Lodge 


At Syon Lodge you will find 
- I T much to delight ,i collector ; rare hems and unique ones. 
T.-: ’ Marble goddesses, bronze gods, plaques, masks, 
great wrought gates, carved stone seals- temples. 
. Fountains in the Baroque style, fratli disporting on the 
terraces; urns, vases, and linials demonstrating the 
-v .splendid Georgian characteristics of Order and Style, 

• -r-l.or-of Regency dash and rlegance. All here at S\on 
VfJLodgr, Will* Adam period chimney pieces, rare 
Yi panelling, doorways in cawed pine, lanterns, ciindcl- 

iabm, antique grates. 

';l- See them here ax Synn Lodge, just allow twenty 
.vJniiiutcb or so to drive there train Hyde Park Comer. 

• " '• -r- -.4 chat ming footizr anuit'ore yjnthal on itone Overall 

. . kt-Jlki j'y-jCn#.4 wplthr. 





LTD. 


$yqn Lodge, Busch Comer. Isteworth. Middlesex, 
fol: 01 -560 7978 

The latrsl edition of our fiillv illustrated a6o page 
catahww costs £i m the U.K. Elsewhere in the world 
allow ^^.50 .to include cost cl surface maiiing:. 


fhat happened the 
yon were born? 


For the older at heart there 
is a new vogue in antique 
American quilts and there arc 
now 10 or 12 shops that special- 
ise in them. These are something 
to cash in on right away because 
the supply . of old quills is obvi- 
ously limited and. they are 
peculiarly beautiful. America 
Hurrah Antiques, Nonesuch, or 
The Patch Works, have a huge 
selection at prices from S50 to 
$850. 

The ultimate stationery .shop 
Is Ffolio on Madison Avenue. It 
has every colour and type of 
writing paper imaginable and 
provides personalisation at its 
American best. Stationery made 
up to order costs the customer 
530 for the minimum quantity 
of 300 sheets. You can really 
establish your notoriety with 
paper and envelopes that are 
printed with your favourite 
photograph. Ffolio will post your 
bays after you. 

New York is blessed with a 
fulsome display of gadgetry. How 
about a battery-powered tie rack 
at Hamm jch^-Sr** 1X1 me*" for $9? 
VT«| mmacher is a temple of strange 
devices. If you Jike to read, or 
watch television in bed and lie 
fiat on your back, buy a pair of 
prism spectacles for S19.95.. they 
let vou look past your feet while 
staring at the ceiling. A petrol- 
powered pogo stick costs $70. 
weighs just 15 pounds, and would. . 
let you bounce to work in tbe 




Castilla la Nueva and from 
Talavera. Puente de Arzobispo 
and Manises in the south where 
the Arabic influence is still 
visible. As at Antinua Casa de 1 
Talavera (Isabel la Catolica 2) it 
is possible to pay 25p for a small 
gift or £15 for something you 
might need a car to transport ] 
baek to England. 


BEIRUT is a small city, not 
hard to get around and even on 
the shortest visit the shops are 
worth looking at You'll find 
them in two main areas — round 
llamra Street, in the modern 
part of town, and round the 
Place des Martyres In the old 
district. Then, near the big 
hotels like the Si. Georges and 
the Phoenicia by tbe sea there 
are others specifically aimed at 
the visitor. 

One item I’d Advise anyone to 
buy is a backgammon board. 
These, made locally or in Syria, 
a ret in fine wooden inlay, and 
have varying designs which 
haven’t changed for centuries. 
Antique odcs are rare but the 
modern copies are just as good, 
and depending upon the work- 
manship and size a reasonably 
priced one should Jje no more 
than £7. Try the shops in -Com- 
modore Street off Hamm. 

Leather goods are another bar- 
gain. Extensive copying is done 
or Italian bags — hand and lug- 
gage — in good supple leather 
with prices between £7-£15. Also 
there's a large number of camel 
skin carrier cases for little more 
than £5. very useful if you find 
you haven’t enough room in your 
old suitcase. There are some 
good pouffs in white, red and 
black (no fancy designs) from 
about £S. 

For modern styles fry # Le 
Celier in the Strand Building and 
La Baggagerie Rue du Liban 
(Ashfrifieh). Otherwise try Com- 
modore Street market and the 
shoos in Phoenicia Street. 

The Beirut gold souk off the 
Place des Martyres has the 
reputation of being the cheapest 
place in the world to buy gold 
jewellery. Whether completely 
true or not the gold souk is a 
must because ’ prices are very 
reasonable and the styles good 
( they are expert copiers of 
Cartrer. etc.). It’s best to be wary 
of anything with stones which 
pretend to be real but apart from 
this caveat take a look. It's also 
worth remembering that it's a 
cheap place to have jewellery re- 
paired or to have anything 
copied. 

Generally avoid antique shops 
unless something really catches 
your eye as the best things are 
sent abroad. If you're interested 
in carpets a visit to the Beirut 
Port free zone warehouse is 
rewarding. There’s a huge 
choice of Persian. Kasmiri, 
Kurdish. Baluchi and Turkish 
carpets and rugs all dutv free. 
Kfrlims can be got for as little as 
£10 or you can go up to £400 for 
a Persian carpet. 


A DETAIL from a glass painting illustrating the fable of Antar 
and Abla. About £10. 


Kaftans you either like or 
don't. At Artisan (near thp 
Hotel Vendomc) they make to 
order and have exceptionally 
fine fabrics from Aleppo and 
Damascus. Prices vary depend- 
ing on the fabric and on the 
type of thread and' in the case 
of gold its heavienrss. It is hard 
to find a good Kaftan under £30 
and you can pay up to £70. Also 
try the Government-run Artisanal 
shop (Place dc I’Etoile). 

Odds and Ends: the locally 
made glass which has a pleasant 
unrefined feel is most attractive 
in deep blue or green, ideal for 
summer drinks. A dozen glasses 
are under - £2 at Artisan. An 
unusual item for your walls is a 
primitive glass painting showing 


the fable of Antar and Abla 
(the Arab Romeo and Juliet 
legend). These are about £10 
at Gulerie L’Aiuateiir. 

For a present buy a Damascus 
scarf ttbey come from Aleppo in 
Syria). These are of the finest 
silk you can imagine, are huge, 
and can be used for instance as 
shawls or a loose wrap before or 
after swimming. They cost £3r4. 
Try Adonis in Phoenicia Street. 
Then there's worry beads in 
amber (or gold if you like) for 
someone who's giving up smok- 
ing. Finally don’t forget to 'bring 
baek -some pistachio nuts and 
pine- seeds so expensive in 
Loudon. They arc just under 
£2 a kilo. And most shops accept 
credil cards. 



INLAYED backgammon boards made to traditional' designs are 
highly decorative and cost about £7. ' 



LOCAL GLASS has a freedom of form and richness of colour 
which gives it a casual appeal. . 


T - 




PETROL POWERED pogo stick 
X ot suitable for «$e indoors 
unless no u are sure the neigh - 
hours are out and ceilings have 
been reinforced. 


morning To help flagging British 
managements Hammacher pro- 
x’ides an executive decision- 
maker, a lucite gadget in which 
a small blue ball floats with 
absolute unpredictability into 
compartments marked yes and 
no. Finally, for your insistent 
son, there is. at Bloomingdales. 
* a very well designed bike lamp 

EXECUTIVE decision maker, that includes a horn and a radio. 

„ „ . , . . . It is. thief proof and will take 

Equally useful for foreign policy U p a good length of Christmas 
or investment decisions. stocking for S23. 


— evems Out tnsnfe mi w Bnwin 
»pit Hay tbu «ttc itnrn. upmral m 
ggroc am m Uh* rrom pates of DjiW 
■«“**. Kuuday Express or arior 10 i» One 
Qeomica in ir iw year* w». ^ 
t rv-M Pto-cd ill Kiwvtai CrwiUDS KoWrra 
™rHr»lr th>- ftinhilav* of the**- you love. 



siM gafl 


fin kVh-ft. iwftniHw 

,UU i.rl.r jwi * 


thnojiBBiiuim-Q! era* ntt um 
Defer? TUrlMay.' xnin bum dato. 
— ia - iwpmrd. raur namo and addrast. 
OTJ-O. or cbeaw to: 
f Tl 

, VAC* EMTSKPJtfSZS. 

' > -Crain Hand. H.WJ1. 


'/'^ r 


- Collection Autumn 1973; 

nor noniin Exclusive lingerie 

llul 1 DUul at our boutique or by post 

.v . . , *U . through the new autumn 

•Mh / ()}} ) _ v j 7nVi 7 catalog ue, price 30p 

33 Scuthwnck Street London W2 


Visiting Card Holders 



FOR THE MAN OF 
CONTACTS— at last 
a file to hoiise 
those dozens of 
Calling Cards yon 
receive. E nd 
bulging pockets, 
muddled piles. Contacts at 
your fingertips, light, smart, 
durable. Compact for brief- 
case or desk drawer. v 

Black vinyl cover holds a - 
minimum of “JgjJ CARDS in 


transparent 1 uu pockets. . 
'fMM sift firm... 23 i as lB§a-i&&Bssei 
ti stigmata prastigs mfSBf 3 ifeassf. 
iftfjwiLo &ifirr, MsemW'MBMU 


ALAN ELLIS 
ASSOCIATES ... 
VICARAGE 
COTTAGE 
HIGH ST. 

TlSBUSr 
WILTSHIRE 


Your guaranteed gSm 
net income V 


This table shows you the guaran- 
teed imfoxne you will receive net 
of basic rate tax at 30". . Natural- 
ly if the basic rate changes the 
net income will vary. 


Guaranteed net income 
. (tax paid at 30" n > 


HES 

mu 

30 

a.4o:„ 

KQM 

50 

S.40'.*„ 


60 

8.44 V« 

8.40 


8.53".. 

8.45' u 

.75 

S.56”.. 

8.48' 1 ,. 

SO 

XMW.. 

S.50".. 

85 

SLWr.. 

subr* 


Y OU will* have a guaranteed annual income 
at a rate well above the average, with com- 
plete security of your capital . when you invest 
in The PiODeer Higher Income Bond'. The 
special features of this new Bond are: — 


T hese guaranteed benefits are 
provided by The Pionper Life 
Assurunre Company which was 
established in Ifi91. has assets of 
over £16.000.000 and is a member 
orthc Slater Walker Group. 

They an* obtained by combining 
tbe udvuntuge? of an Immediate . 
and a Deferred Annuity with a 
small element of life assurance. 


Return on death 


Your guaranteed capital 


The Pioneer Higher Income Bond 
guarantees not only your income for 
ten years, hut also the return ofyour 
capital in fall at the end of that time. 


1 You will receive a 
guaranteed income 
for ten years. 

2 This will be between 
8.4“,. and S-S"., (net 
or-basic rate tax at. 
30'',,). according to 
your sex , and your 
age when you buy 
your Bond. 


3 The income will be 
paid to you regularly 
in half-yearly 
instalments. 

4- At the end of ten 
years, or on your 
earlier death, your 
- original investment 
is returnable in full. 


In l he ewnl ofyour ilea 111 during (he 
first ten year*, the income would 
cease ami vour estate would receive 
hack the fall unmunt ofyour original 
invtstmenl. 


Higher rate tax payers 


You may obtain this (lien by electing 
to take a lump sum equal to your 
original investment instead of on b 
income for life ut o rate which would fjj 
be guaranteed in advance. — 

Early cash-in facilities | 

Should you wish to cash-in your 


THE AVAILABILITY OF THESE BONDS IS STHICTLT LIMITED AND THE OKFU 
MAt* BE CLOSED AT ANY TIME AT THE ABSOLUTE DISCRETION OF THE COMPANY. 
YOUR BOND HILL COME INTO FORCE ONLY UPON ACCEPTANCE BY THE COMPANY. 


To: The Pioneer Life Assurance Company Limited 
Oyer House, Bream's Buildings, Fetter Lane," 

London. EC4A t PT. Tel : 01 -405 3422. 


The greater, part of the half-yearly 
payments is regarded as a return nf 
capital and. therefore, nnt liable for 
las. The remainder represents "in- 
terest”. which is ful I v taxable, but 
basic rale tax will have hocn de- 
ducted at source, so you will, only 
need to pnv higher rate tax on this 
part. You may also face some 
liability for higher rate tax- ir you 
elect to cash-in your Bond either at 
the end nf the ten-year period or 
earlier. 


Bond during the ten-year term.' you £ 


may do so at any time. Depending on 
the number of years your Bond has 
been in force, you would receive! Iie_ I 
following percentages of your' | 
original iuvestmont: — 


I lvibH toinveM £ . . . . in ihe Pioneer Higher income Bond I minimum 
f500 bumlobeinmuInpIcKOtClOO) 


Surname . 

(Mi'Mia.'Mmi 
Pus names 


YEAR DF CASH-IN 

1 o RETURNED 

1st 

921 

2nd 

9.5 

3rd 

931 

4th 

94 

5 th 


6th 


7th 


8th 

97 

9th 

96 

10th 

99 

Option date 

100 

la addition you would have 

received the income trom the Bond. 


I 

I 

I 

i 


Full dale of binh 

Address 


How to buy a Pioneer 
Higher Income Bond 

First matte sure you have rend all 
the details and then, if you are 
between the ages of ISO and 85. com- 
plete the -application form and send 
it with your cheque to Pioneer Life 
Assurance. You will receive on 
acknowledgement and. subject £6 
acceptance, your Bond will be sent 
to you when your application has 
been processed. No medical evidence 
is required. 


I enclose a chequo lor this amount payable 10 The Pionuei Lit- Assurance 
Company Limited. 


I declare that the iorogoing siaiemenis are true and cancel and shall lorn 
die basis ol the connects between me end the Compan y. 


wgn 




Name arid address of Insurance Broker (if any) 


The normal raie or commission will' ho ' 
paid on any .Application bearing the 
•Lamp of an Insurance Broker; .Stock- 
broker, Accountant, Solicitor -or Bank. 


FT/602/08/09 


Reg. Office: Pioneer House. 1 6 Ciosbv Road North. 
Liver pool L22 0NY. Reg- No . 35331 C England 



This advertisement in based on legal 
advice received by the Company re- 
cording current law und Government 
prupovils. end assumes the two 
Annuities will be treated by the Inland 
Kcvenuv n> Purcbawri Life Annuity 
within ihe meaning of the Tax Acta. 
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This hallmarked Silver Goblet G" hiqh and with a weight of approx. 

5.1 oz- specially engraved for the occasion of the wed d mo of H.R.H. 
Princom Anne to Mark Phillips is available in a limited edition of 600. Each 
goblet gilded inside is supplied in a fitted presentation box md costs 
£38.50 me. V.A.T. Each goblet carries an oHicial Government hallmark 
together with its individual presentation number and a certificate of 
authenticity. 

Send £36.50 or a deposit of £5. A receipt with the number!*) reserved 
for you will be sent promptly. Money bach within seven days if not 
entirely satisfied. 

Despatched by free insured .-eo'j redes' on: in ;ced nw far the 
weddmg. Sample an view sr our showroom i a: 77-,e Hone fair, Bristol. end 
The Corridor. Both. 

Available only from 


Daafert in Gold and Silver smea 1801 

To nr. IV. Kfim a Son Ltd, 72 The Hare'**, Brutal 1. jbt h Iqw Mo. SUSIL 


» ivwi/m g>-.iirmyiiT.i«w.r _ *. 

’ **-<1 1 r*"^! .. iiii. ‘aifia n remin. 

^ I urumuna Pa »(irvo 6»rt*u«M.liiol»tt,>l*ii uMtad. 
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/He.nry Spencer £r. Sons 



Great BHatfn 

Guernsey 

Isle of Man Brunei Pficalm Is. r 6 i 

Jersey Cayman Is. Seychelles • “ - 

AKutakl Cook Is. St. Helena t 

Anguilla Dominica St. Kltts-Hcvis [ 

Antigua Falkland Is- St. Lucia [ 

Ascension Is. Fiji St. Vincent E 

Bahamas Gibraltar St. Georgia | 

Belize Gilbert a Ellice Tristan da | 

Bermuda Iso Cunha • 

B. Antardc Terr. Grenada Turks & Caicos ! 

S. Indian Ocean Hong Kong Is. 

Terr. 

It seems probable that one or more of these Issues will be ffrinted la 
huoffitient quantity to meet collector demand and that consequently complete 
gets will he much sought after. 

The total face value of aU these stamps rmast temtones are issnlnp 
two ramps i is espected to be between £3 and K and. altbonsfc other territories 
maj vet decide to participate, the final total Is unlikely to vary much from 
ttds estimate. 

Id order lo mark this Royal Occasion we are producing attractive presentation 
p j^i containing complete sets of all stamps '!□ superb mint condition i and 
dieu will be available m November ai a once based on taco value plus 25%. 

In rbe extremely unlikely event of our h-Jng unable to obiain sufficient 
qua mitles of all the stamp* uo shall supply packs eonraathitr as many *s 
possible at proportionately lower pneej t unless speaflcaliy instructed to the 
contrary t- All applications mil be treated on a ’ First come— First served ’ 

basis. 

TO AVOID DISAPPOINTMENT APPLT WITHOUT DELAY 


B. Solomon Is. Montserrat 
B. Virgin Is. New Hebrides 










The longevity of Toby 

|8Y JANET MARSH 

THE TOBY jug has never re- The types of Tobies most 
turned tn the enormous vogue prized by collectors (to-day they 
| it enjoyed among collectors in are more likely to find their 
j the first quarter of this century, way into general potter^ collec- 
Even in-day a good Ralph Wnnd tions than the specialised Toby 
! specimen will only realise £130- collection of former times) are 
I £200 in the. saleroom; and it those of Whieldon and Ralph 
1 would still take a very exrep- Vcnod styTe, with the beautitful 
j tional example to equal the characteristic yellows, greens, 

| price of 600 guineas paid at blues, greys, and browns pro- 
| Auction for a Martha Gunn jug duced by metallic oxidation; 

| in 1918- and the “Prattware” style of 

I suspect in fact that this colouring, in which yellow, 

! price was a freak, the subject ochre and blue predominate, 
of a favourite saleroom story The ISthCermiry Toby models 
I concerning the late Lord remained popular into the early 
! Mackintosh, the toffee king, part of the 19th-Century with 


Tfie Financial Times Saturday September 8197^^ 


•a;** 


The 


New Philharntoma 


[whose famous collection of potters of the Walton school; 
Tobies was dispersed at and the repertory of characters 

jSothebys in 1967. depicted in them was further 

I On the occasion in question, enlarged. The most common 
[ Mackintosh had set his heart on types remain the plain seated 
a particularly fine specimen that Toby Fillpot and the standing 
was coming up for auction. An figure of The Hearty Good 
: excellent buyer, he always used Fetlow holding his left arm 
dealers to bid for him in the across his breast and precari- 



BY GILLIAN WIDDICOMSE 

tt IS nine vears since the as the fashion writer always says gentie performance hvc 
Pbilbarmonia Wtra ■« LS 

picked itself up from penuiy, and sta ndard works did not partner PenhS 

became democratic, and called weTe mon indicative of Muti’s phrasing, or 
itself the New Pfailharmonia. NPO future. His first concert again to dynamic terras! 
Some of those years have seemed began with a bright quick-wmed soraethiag drastic needed 
, “ “ , * „ !fJO lim performance of a Vivaldi con- the woodwind’s . 

like the most sad last nine. lives pen^ o in which front . eas enjble : lock them^ 

of a bunch of old, wear! cats. degk j^ngs p ^ay e a pjeatiy and jury, until they all pL B S; 
And all that has been unhappy eag iiy. The NPO’s first problem Francks D miao P ^ 
about the NPO floated, cork-like. 0 f too many passengers at the was best suited to h£ 
to the surface in Edinburgh this back of each section was under- noyant delight in roman, 
week, when Zubin Mehta flogged lined when the second concert mg- Clearly, he eajc* 
a bruised, untidy ensemble began with Berlioz's whiplash sound, the brass strident 
through a coarse performance of Waveriey Ooerticre. in which juicy, and the Npo 
La Mer. Stick to the shallows if every fiddle player has to dance warmly. The fast flnq] c 
■ you cannot swim, one longed to like Astaire to keep his ticket, seemed slightly vulgar, « 
sav. But then Isaac Stern But the Mozart concerto. K-*G<. is a viable solution for thi 


“Dr. Johnson.' 


I salerooms. This time, either 
from absent-mindedness or 
excitement, he gave two 
different dealers the same com- 
mission to buy th'e jug at any 
price. Dutifully they bid against 
one another. The bidding went 
up and up until the weaker ' 
nerve broke and the jug was 
knocked down at ten times its 
value. Lord Mackintosh, it is 
said, was never entirely 
reconciled to his purchase. 

The origins of the Toby jug 
are misty: but the earliest of 
the • “ Whieldon ” type, with 
their flowing coloured glazes, 
date from around the middle of 
the 18th century. When and 
how they acquired their name 
has long been a matter of 
debate. “Toby,” since Shake- 
speare at least, has , been a 
popular name for a rotund or 
bibulous personage; and a 
favourite myth is that the name 
derived from Uncle Toby in 
! Tristram Shnndp. 

JSSm ?h,r V" leaders, W hich have tbe special 

originated -with a Dlghton print, "Italy brandishing his pot in the collector appeal of offering a 


say. .out men isaac oreru 
appeared, with a life-saving 
performance of the Brahms 
Concerto. The first movement, 
accompaniment was rough and 
fidgety at times, but Stern’s 
lyrical playing was wonderfully 
soothing, and he led a splendid, 
fast finale. 

Now, however, the NPO has 
another new principal conductor, 
Biccardo Muti, who gave the first 
two concerts of his new contract 
The identifica- on Wednesday and Thursday in 


a life-saving was interesting too. 
the Brahms 


A lovely, dripped symphony. 


tion of Martha Gunn, witJi the the Usher Hall. And though the 
Prince of Wales’ frathers in her NPO’s broken relationship with 
cap. seems less speculative than Lorin Maazel. Muti's Predecessor 
laTT has taught us not to applaud 

.izf’ ui , .. ,, _ prematurely, these two concerts 

The problem for the collector g id produ c e promise for 

is that manufacture of Tobies W bich we are hoping. Muti's 
was never really interrupted- warm, exuberant musicianship. 
Progressively degenerate copies his confidence and vitality, and 
from the original moulds seem clear technical facility, may well 
to have continued throughout be th® NPO's answer. The 
the 19th-century; and in the & Jl 

1920. it was reported that both '^iousS Muti’s biggest 
brown treacle-glaze and coloured achievement at Edinburgh was 
specimens were still being pro- to pilot the NPO -successfully 
duced at the Swadlingcote through Prokofiev’s third sym- 


it ' 

\\ vi. 


j 





Potteries in Derbyshire. 


phony, a work of wicked diffi- 


Tbe collector .is back on safer culty, thick-scored and crazy- 
ground with the avowed 20th- Patterned, violently noisy. But 


Two of Jan Skalicky’s costume designs for the Covent-C 
* Tannhauser ' which opens on September 17 — Elizabeth 
Tannhauser in Act Two 


century .revivals. During the 
War of 1914-1S the cartoonist 
F. Carruthers Gould designed a 
series of Tobies caricaturing the 
Allied political and military 
leaders, which have the special 


Boris Christoff 


BY RONALD CRICHTON 


to be completed. 


It seems no time ago at all ders to think what heavy going piece, about as forecd 


(published by Carington Bowles, r, s tu - . . . 10 .. “r 1 e l “ o w thar Rnri* rhriutnff qi»*w th? they could be with a lesser orgiastic as a captive baf 

depicting a jovial toper with -*“»«"* “J J 11051 ^ On September 30 at Sotheby. Boris the Qn ^ p(Jsitive si(Je lin? nuad and T0Uni , 

foamin'* ' tankard and church- centum models are the Lord Belgravia, are selling a set of Prom public in that performance the r e « Glinka’s faultlessly clear Liszt is mentioned' 
warden\>iDe with a noem under H o w ^ s 111(1 Rodneys, the "Mid- Carruthers Gould Tobies, includ- of Bons koduTum tor- which scor i ngi a guiding light to influence. A safe goes 


Liszt is 
influence. 


mentioned' 
A safe goes 


the nicture whirh tells how the shbpmite” with his fiddle, the ing the rare model of Botha. Covent Garden for the first tim? Chaikovsky, Rimsky and not he was influencing more 
nr TriKir “Planter” or sailor sitting on They are expected to realise removed the stall seats. On least Stravinsky. This was a everyone in the yean a; 


(convivial Mr. Toby Fillpot “Planter” or sailor sitting 
dropped dead one day over his sea-chest and inscribed: 
tankard, was buried and turned Hollo. Brother Briton, 
into clay which was eventually Whoever thou he. 
remodelled by a potter. Sit down on that chesi 

The fact that the print post- hard dollars by me, 

dates the earliest Tobies does And drink a health to 
not invalidate 'it as the source sailors Bold. 


They are expected to realise removed the stall seats. On least Stravinsky. This was a everyone m the years a 
between £250 and £500. Thursday tie was back, in an reminder that Glinka could more own symphonic poems W 

During the Second World War -Albert Hair packed for a first worthily be represented at pieted. vet one goodj 
fw* JL™ innc Po„coi»ii mini Proms by a handful of those that master of evil n 


Hollo. Brother Briton, During the Second World War .Albert Halb packed for a first wortnuy oe fS*"' 

Whower thou he. there were jugs of Roosevelt ha4f of Glinka and Mussorgsky, or ?hestral pieces would blow Sis IrSt 

Sit down on that chest of and Churchill, of which the with Beethoven’s Eroica after the which nobody now seems to play, bath sky high. We-w 

hard dollars by me, latter at least still seems to be interval. Colin Davis conducted We heard 'Mussorgsky's Wight allowed, since Mr. Christ 
And drink a health to all in production. . However, I the Covent Garden Orchestra, on the bare mountain , not in fers the Rimsky version, 

sailors Bold. think the most successful of the with the BBC Sincere Of Glinka the Rimsky version with locks the death scene from f 


silf.-... : —...■ :-■■■** t 

A pair of mahogany library chairs in the Chippendale style. 

Sale: Royds Hall, September 9, 1973. 

RETFORD SALEROOMS 

Wednesday 19 September 

Georgian Furniture. Catalogues 30p 

Friday 21 September 

Coins, Stamps, Medals. Catalogues 15p 

Wednesday 26 September 

Fine printed books. ’ a Catalogues 20p 

Wednesday 3 October 

Victorians and later. Catalogues 15p 

Thursday 4 October 

Porcelain and Glass. Catalogues 25p 

Friday S October 

Paintings and Drawings. Catalogues 25p 

AH Retford Sales on View Tuesday prior. 

COUNTRY HOUSE SALES 

Wednesday 12 September 

Royds Hall, Low Moor, Bradford, Yorkshire. Catalogues 35p 

Thursday 13 September 

638, Thornton Road, Thornton, Bradford, Yorkshire. Catalogues lOp 
Tuesday 25 September 

Chartley Halt, Staffordshire. Catalogues 30p 

Friday 28 September 

Fleldftead, Mansfieid, Nottinghamshire. Catalogues 25p 

Wednesday 10 October 

The Vicarage, Hovingham, Yorkshire. Catalogues lOp 

Friday 12 October 

Grendon Lodge, Mattersey, Nottinghamshire. Catalogues 20p 

* Wednesday 17 October 

Normans Hall, Prestbury, Cheshire. Catalogues 50p 

AND Thursday 18 October 

Normans Hall, Prestbury, Cheshire * 

All House Sales on View Homing oF Sale. 

All catalogue; must b> pre-paid. 


20 The Sq.ua re, R^ford, Notts:. DN22 6bJ 
Tel: 0777-2531= (5, lines) &i3768.(3 lih^s); 


A SUPERB S0UVEIIR WITH DISTINCT 
INVESTMENT POSSIBILITIES 


TO MARK THE ROYAL WEDDING 
OF H.R.H. THE PRINCESS ANNE AND CAPT. MARK PHILLIPS 
ON 14th NOVEMBER 1973 

Great Britain end a number of otiier Commonwealth Territories are Issuing 
special postage stamps. It is expected that the following territories will 


of the name: the form may A figure of King Hal is popu- 20th-century Tobies remain the we h ear( i the overture and oart °i led and nic ^ y co . m . he f bu ^ original, but when th 

have at first existed as a name- larly supposed to represent the caricatures of Charlie Chaplin nf the four^ act^f Ms Ss 

less conceit of some inventive Pr-Lnce of Wales, later George and George Hobey. illustrated Lous opere, AUe or^e Sof s^° tf m^^ovetated 

potter, for which the poem sug- IV, in fancy dress; a rather here, which were produced by T th( , rtno ahmit . th „ . 

gested an amusing generic title, parsonkai figure -is often caUed Douitons about 1915. peasant Ivan Susanin who leads 

p .. . «... — V «i i some Poles, bent on murdering T? TT/pplr OAQC/S 

_ ^ ^ Tsar off their path into IVjL O tCll-WeCK bCdSO 

fl , ,j | M y marshy country, duly pays the 

penalty, hut saves the sovereign's . • rr-v* ' 

j 5 ^The overture begins with one 3-t JL JlIC JL13.C6 

Founded 1744 S f t , hose me,tin S oboe tUDes 

Russian composers command as . The Royal Shakespeare Com- merit. This is followed : 

A^o^ofF^Art^Vah^ RS’EcKt 

Known _ Russean and Ludmilla, auditorium, The Place in Euston. American comedy by 

Une wished much the same home of the London Contem- Magdaiany. Then on Ode 

Forthcoming Sales • covers, maker’s mark EB, London. 1831; a ™^ n ?..u t ^ e ^^F: 0l ^?^F«* ex, : er ^ tS, ^ ora ^ Danc ® Theatre. comes a revival of Athol Ff 

purchM^ at^TcieaU^ibldonM^ 1 ’! 85 La rather better & th^RSC^ “bey were SPtS tohitaSfliSE 

WEDNESDAY. I2ch SEPTEMBER, at ^o^g^so^d McT/cliS^ 

- a Western Rafl way, 1851, Jonathan Fossy, goes dry or woofy. The wretched premieres, performed mainly by only play. Three Women). 

London, 1739, chased, msenbed and retailed Poles are condemned to mazurka actors in the present Aldwvch the final production 

ENGLISH AND CONTINENTAL F URNI - M 1S51 by Martin, Basket! & Martin of rhythm even while plodding and Stratford companies. November 6) is the \ 

TURE, BESSARABIAN KELIM CARPETS, Cheltenham: a pair of parcel 'gilt cups and through marshes, and though the The season opens on October premiere of A Lesson in 

BRONZES, CLOCKS AND WORKS OF covers. Frederick Elkiogton, Bir mingham, “ass aria and farewell soliloquy 4 with the stage premiere of and Roses, a new play bj 

ART, 1838-1930 including a large pair of " 1883/86; Royal, a silver-giit christening cup have their moments one sbud- David Rudkin’s Cries pom Case- Wiles. 


Founded 1744 

Auctioneers of Hoe Art and Vainers 


Forthcoming Sales 


WEDNESDAY. 12th SEPTEMBER, at 
11 m 
at Belgravia 

ENGLISH AND CONTINENTAL FURNI- 
TURE, BESSARABIAN KELIM CARPETS, 
BRONZES, CLOCKS AND WORKS OF 
ART, 1838-1930 including a large pair of 
bronze fawns, after the Antique; a set of four 
gOtwood wall brackets; a porcelain-mourned 
and ormolu mantel dock; a cbamplevg 
enamel and ormolu dock garniture; a good 
tulip wood marque try games table: a pair of 
pietra dura ebony side cabinets; and a French 
kmgwood writing desk, stamped Edwards & 
Roberts. Cat. (46 illustrations) 50 p 

THURSDAY, 13th SEPTEMBER, at 11 sun. 
at Belgravia 

ENGLISH AND FOREIGN SILVER AND 
PLATED WARES. 1825-1M0 including a 
s Over-gilt sugar bowl, Joseph Taylor, Londoh, 
1842; a “Pheasant” pattern fo\ir- piece tea and 
coffee set, maker's mark WH, London. 1851 : 
a set of four shaped oval entree dishes and 


covers, maker’s mark EB, London, 1831; a 
wine ewer, Joseph Angel!,' London, 1851, 
purchased at the Great Exhibition of 1851 ; a 
presentation mug associaied with the Great 
Western Railway, 1851, Jonathan Fossy, 
London, 1739, chased, inscribed and retailed 
in 1851 by Martin, Baskett & Martin of 
Cheltenham; a pair of parcei-gDr cups and 
covers. Frederick Elkiogton, Bir mingham, 
1883/86; Royal, a sDver-giit christening cup 
and cover, Mortimer & Hunt, London, 1841, 
presented by Queen. Victoria to her god- 
daughter, Victoria Alexandrina Leopoldine 
Van de Weyer; and a Danish wine ewer, 
F. W. Knoblicb, Copenhagen, 1855. Co/. (33 
illustrations) 35p 

TUESDAY, 18th SEPTEMBER, at II a_m_ 
at Belgravia 

VICTORIAN PAINTINGS, DRAWINGS 
AND WATERCOLOURS including works 
by T. B. Hardy, G. Shalders. T. S. Cooper, 
R-A., D. James, Henry Moore, R.A., R.W.S., 
A. J. Meadows, A. de Breanski, A. H. Vickers, 
E. R. Smythe, J. Thors, Sir A. East, rJl, 
E. M. Wimperis; and S. Bough, RJ5.A. 
Cat. ( 113 illustrations) £14)0 


Relative Values 


BY B. A. YOUNG 


Catalogues from Cat. Subscription Dept., 2 Mcrrmgton Road, London SW6 1RG Telephone: 01-381 1S31 

SOTHEBY & CO., 34-35 NEW BOND STREET, LONDON WIA 2AA 
Telephone: 01-493 S080 Telegrams: ABINTTTO Telex: LONDON 24454 
SOTHEBY'S BELGRAVIA. 19 MOTCOMB STREET. LONDON SWlJf SLB Telephone: 01-235 4311 
Representative in Scotland: John Robertson, 19 Castle Street, Edinburgh EH2 3 AH 
Telephone : *03 1 \ 226 54 38 Telegrams : ABINITIO ED fNBURGH 
SOTHEBY PARKE BERNET INC 9B0 MADISON AVENUE. NY 10021 


Commonwealth of fhe Bahamas 
Official Announcement 


- rea ^ ® e ts ffomg he did not hesitate to incorporate where she primes Mlrandi 

tn his third scene, when the such old gags as having the hidden reasons for not ntai 
vulgar Hollywood film star dines Countess, spelling a word on the the Earl her son, is dona^ 

with the noble family she is to telephone, say “ N for Nebuchad- very suave brand of naugW 

marry into, and finds her ion®- nezzar” and then begin to spell Miranda, whom Joyce Blai 

discarded sister, now lady s-maid Nebuchadnezzar; or to allow made look like Marilyn Mi 
to her future mother-in-law, Miranda, when breaking her is a cardboard cut-out fi 
dining with the family disguised engagement with the Earl, to rip Miss Blair would cope will 
as a real lady to avoid the chance the engagement ring from her better if she could add J, 
of a humiliating confrontation, right hand and flamboyantly response to her attitudes. ^ 

ii J. C0 ™P* ex sentence contains replace it on her left, a gag I Miranda is a slut posing . '' 

ail the basic matter of ffetatine remember laughing at before the lady, at . least she 1 sboow- 
“ ow T evived at the war. (The 1939-15 war.) And he consistently. . u \ 

( ^ takes a vast deal of time setting The only other np") * 


Tev l ve “ 0L T“ e war. (The 1939-15 war.) And he consistently. liaa, 

T?^ n lhe take s a vast deal of time setting The only other sigfljj SjTV *?* 

t^t-ion of a Hoiiywood he-man U p his plot There are two figure is Miranda’s sister M 5 J*/\ : 

“if Miranda -away initial scenes of little more than whom Gwen Cherrell play®!* 

^ 6 r „ i 50 Plotting, and they are not much stage Cockney but doa jV , 

fveiything to end as helped by a butler who talks like with genuine heart in the * ft : >. 

merrily as a divorce dexsree. D on Armado from Lotte’s where, having heard ‘ ‘ - * 

It isn't much, it must be Labour's Lost. Only after the tell the most dreadful jlea aij * 

confessed, . but it provides mechanism has been triggered their youth she relaxes her . = 

material for a handful of jolly in the third scene do -the tion of a lady and comes 4 ’fi 


nf Arms 


APPLICATION FORM 


5END NO MONEY NOW 


*P6: Urt* Harris A Co. LM.. B.P.A., P.T.S., A.S D-A. . 

iSpeclalist Dealers in the Siaraw of the Brinstr CommonweaWi i 
j BjehBwnd Wit Avenue. Brt'ol BSS JSQ- 

re«nl my application for . * *™ n 

-imps (in jpedal prewntation paclrsi. Please advise ma when Ute 

SS »4 1.™ » «« » 1“ ** «"« 

an' The basis of face val“'? 25: ‘- 


. ffllock letters please) 



Common 

flereree 


Minted by The Royal Canadian Mint 

A limited four-coin set. 1972 issue proof 
and brilliant uncirculated minting 0 f 
gold legal tender — the last issue before 
Independence. "Write for free brochure. 

J wish to receive pee Bahamas brochure: 

Name: 

Address; 


Prov./State; 

Air Mail to; Bahamas Coins 

P.O. Box 440/S tation r A 
Ottawa Ontario KIN 8 VS 
CANADA 


confessed, . but it provides mechanism has been triggered their youth she relaxes her . < 
material for a handful of jolly in the third scene do -the tion of a lady and comes q ■< 
scenes, like the one I just laughs really start coming. to the gorblimey Ie vei * 
cited. There ere some crisp Unfortunately for me the olber characters are - 
Cowardesque tines, t ? o. **He play contains a predominant from stock (the butter, pli 
?o?S*^ ery i, de S 1, 1 e vie ,T ,s abo i u t dement that I find unbearably & J ohn Stone, from J- ; 
equality; he thinks all menial repellent. It is ridiculously Wodehouse’s stock ** . 
tasks should be done by some- snobbish. It is assumed tbat^h? happens) and the Pg 
one else, says the kitchen-boy. class basis of the noble family’s they daaerwe. The dirwOT 
quoted by his employer. “She distaste for the Earl’s maSSie Charles Hickman and to “ 
was a professional dancer," lies j s a -right one- there are onTv sonie drawing-room set 
Miranda about her sister. Dora. Us Sf peerage and Them 7 Geoffrey Scott 
SHUTii J aUe S A Mo3 ? e ■ by aU everyone else. But worse than 
pnnlii?*** °r ball- this is the candescending way in 

K "Wch . Sir No61 depfeu” the Tl.„ : 


S ^ wrote thispYay. ^ W6ek ^ 

theatres ; 

"^"^cSssa.'SfSii^ . 

nSLTTEt S ? ^ «« 

quite the same tiling iS fuf ^ EountV ROUND HOUSE— TuelgJ. ^. 

America ’’ ( Uprnnrtniiq t ^ radiating a sickly-sweet con- Eniorable producttoD"’ -■ 


CLUBS 


PERSONAL 


1923-1973 

50th Anniversary Summer 
Exhibition 

20m Century ftuncingi. Drawings, 
Sculpture and Graphics 

734 1732 


Lib and Let Lib." 


I EVE, Regent Street. 214 5007. Air Cond. ANTIQUE SILVER at 20% discount on 
I , _ , , „ . NEW Gee. and Vic. Flatware in GMi«ted 

j Lamm spectacular. Lib and Let Lib. 6 and li otace sgttinns m mint condl- 

Ent. Fee. Cocktail. Dinner, Champagne. No"*,* fM* invesonant and much nicer I 

. , „ , to own man new. Evans P, Bensle Ltd., I 

BrMdw and CmUm*. «45 fir ■ la baitofl Sees rare. Kettering, I 


Em. Fee. Cocktail. Dinner, Champasne, 
Brandy and Coffee, 5&SS or a la carte, 


CENTRAL AUCTION ROOMS. PENZANCE 


X' H.LANE & SON 


MNfc ART AND NUMISMATIC AUCTIONEERS 
IMPORTANT SALE OF COINS, MORTAR AND ARTIFACTS frnm 
A. Wreck of ,h. Dutch fa,, HOLUNDU (fauniered 

_ FRIDAY 21*t September, 1973 at 1030 un 

On Yiew THURSDAY and MORNING OF SALE or by Wigement. 

[Pieces el elgin with 1732 173 a ' mo* *2? 2t3 ® pillar dollars 

- nopal 1 ggi? taan " n ' Morr^, R«d. 


Enjoyable produetton — - 

Prospect Theatre ? 

accent on comedy 
serious . Maivolio. open* 
Wednesday. w 

KING’S HEAD, Xlppcr Stre^g 
—Operation iskrn. ^“v*i 
extrapolation, 
made but short- of 


thinner comedies, 


uiiuucr wurouwi jajtf \ 
wholly concerned vim • v , 
distinction. MargarfiU^ 


wood a . likeable- c 0 ®* 

Opened Thursday. maf. 

SHAW— Geordies 

son’s latest for the 
Youth Theatre, about 

among = the. . NewM , ^rpsttol 

yard apprentices. 

play., admirably direc*^ 

Opened Thursday. . r 











wmsm 


tflts. 


Tbe Financial Times Saturday September 8 1973 



astro defends Soviets 
amid Algiers disillusion 


BY GODFREY MORRISON 

HE PEEP divisions within the 
jira Signed world came right 
ft into , the open to-night when 
jft : Khedaffi, the Libyan leader, 
aplied that Prime Minister 
Idei Castro of Cuba had no 
&iDe55 to be attending the 
ihunit conference here. 

; “The difference between 
sself and Castro is that 1 am 
rt aligned and he is. 1 am a 
Ipalist and Castro is Com- 
Mistr the Libyan leader told 
igress conference, 
fcol. Khedaffi said that oripin- 
ty-thc struggle in Cuba- had 
iS? for freedom but then Dr. 
§sifai had accepted “the 
gaination of Russia.” - His 
©ark^ fallowed a speech 
to-day at the summit 
ains which Dr. Castro rallied 
ftjijgly to the defence of Soviet 
Ijfon, which has been mudi 
•' ©Seised, together with the U.S.. 
^-ftbis conference. 

; Castro's hard-hitting speech 
' interrupted by a sudden 
'{fttncal failure which plunged 
conference hall into serai - 
fcfeicss and halted all amplifica- 
. ma and translating facilities. 
•:%;.this the fault of the im- 
-’jf&lists?’’ was Dr. Castro's re- 

‘:|fthrougbout this conference 
? lere Iras heed a strong tendency 
tbe two super powers to- 
VJtBrer and Algeria's President 

ISeri 7 -’ . , 


Houari Boumedienne, the con- 
ference’s host, has been one of 
many leaders to say that the 
world s main division is no longer 
ideological but between rich and 
poor. 

Defending the Soviet Union. 
Dr. Castro said, “You cannot 
ignore the heroic and historic 
serves given by the Soviet 
People to mankind. 

“How can you say that tbe 
Liberation of the Third World 
and the destruction of capitalism 
in the Third World has nothing 
to do with the Sonet Union’” 
he asked. 

** How can the Soviet Union be 
imperialist? Where are its 
monopolies? ” he went on. 
Russian aid to developing 
countries. Dr Castro said, had 
come from *\the sweat of the 
Soviet workers.” 

Earlier President Bourguiba of 
Tunisia joined a growing chorus 
of doubts about the state of the 
non-aligned movement as the 
conference entered its third 
day of debates. 

Echoing a similar line by 
Libya's President Khedaffi, the 
Tunisian leader said the non- 
aligned countries were confused 
and uncertain about the way to 
follow. Non-alignment for its 
own sake had no future. 

Security precautions, which 
have been very strict throughout 


ALGIERS, Sept. 7. 

the meeting were intensified dur- 
ing the .electrical blackout, with 
journalists being forbidden to 
leave or enter the btue-dDmed 
conference halL 

Delegates noted a certain 
irony in the five-minute break- 
down. Only a few minutes 
earlier President Bourgiiiba. 
discussing education, ' had 
declared: “If Lenin defined 

Communism as the Soviet plus 
electricity, let us be careful that 
our university should not be the 
Soviet with the lights ouL'V 

Most Heads of States' speeches 
at this conference have been 
predictable, with, in the pnblic 
declarations and set speeches, 
glowing tributes to the achieve- 
ments the non-aligned movement 
has made since it was born in 
Belgrade in 1961. 

But ini the corridors a majority 
of delegates appear to be 
seriously questioning the validity 
of this vast but vaguely defined 
grouping. 

Observers felt it was partly tb* 
existence of the doubts about 
non-alignment’s future which 
accounted for the very generous 
applause given late last night to 
Libya's Col. Khedaffi. after he 
made a crisp and racy impromptu 
speech during which he said non- 
alignment bad failed, “and it's 
our own fault" 


Kissinger promises 
full cooperation 
with Congress 



DR. HENRY KISSINGER to-day 
pledged full co-operation with 
Congress in the conduct of 
foreign policy after his confirma- 
tion as Secretary of State. 

The 50-year-old Presidential 
adviser also told a Senate Foreign 
Relations Committee hearing on 
bis nomination that the 
Administration would not attempt 
to circumvent a Congressional 
ban on American bombing in 
Cambodia and further military 
action throughout Indo-China. 

He said the Nixon Administra- 
tion opposed the bombing halt, 
which came into effect on August 
15, “ but it will not attempt to 
circumvent it.” 

Dr. Kissinger, the first Jew and 
first foreign-born American 
citizen to be nominated as 
Secretary of State, told the 
committee: “We shall work con- 


WASHINGTON. Sept. 7. 
structively and openly with our 
partners in Europe and Japan 
to give new impetus to associa- 
tions based on shared purposes 
and ideals.” 

His main theme in his opening 
statement to the committee was 
that be would begin a new era of 
consultation and co-operation 
with Congress, which has been 
highly critical of the secret 
diplomacy that he and President 
Nixon have followed since tbe 
Administration came into office 
in 1969. 

He also promised that tbe 
State Department — which has 
been playing a secondary role 
to the White House in the 
formulation and conduct of 
foreign policy — would be infused 
with a sense of participation, 
intellectual excitement and 
mission. 

Reuter 


Before you choose 
askyour 

insurance broker 

Ask him about the advantages of professionally managed 
investment. 

Ask him about the advantages of investment management 
by the Drayton Group. 

Ask him about the Drayton Managed Bond , 
which 'Planned Savings’ listed as a best performer P f Sit 
in their most recent survey on Managed Bonds. ft s B / £] 


U.S. car price cutbacks 


fBrandt stresses European union 


rSY RUPERT CORNWELL 

"jaRB WILLY BRANDT, the 
est, German Chancellor, to-day 
“bilged bis country’s loyalty to 
e European Common Market 
d to the Atlantic Alliance, and 
lied for faster progress towards 
e goal of European union 
. iablished at the Paris EEC 
mniit of 1972. 

In an interview with France 1 
ir three days before the 
portant meeting of the Nine’s 
feign Ministers - in Copen- 
gen, the Chancellor sought to 
?pel once and for all the sus- 
fions voiced recently in France 
it his Government was losing 
crest in the Common Market 
favour of a neutral role In 
itral Europe. 

"For me. the union of western 
rope and the Nato alliance has 
iority. Ostpolitik is part of 
erall east-west relations, and 
s and is only conceivable on 
» basis of the Western 
lance.” 

However I he urgency the 
ancellor attached to stepping- 
the pace of European unifies- 
n can only be contrasted with 
? attitude of the French 
vernment whose reticence on 
s point Is well known.- 
Europe. Herr Brandt enipha- 
od, must prove that it is a 
simimity and it must have the 
micnls of a common Govern- 
:nl. Although the idea of 
rope itself wasoiot in danger. 


CANADA PAPER j 
SETTLEMENT 

By Our Own Correspondent 

' MONTREAL, September 7 
irriBI PAPER, one of the) 
tgesr Eastern Canada news- 
int and fine paper producers. 


• PARIS, September 7. 

there was a distinct- need to to which France attaches so 
quicken its construction. much importance. "We have 

The Chancellor also affirmed never meant to change oar basic 
that -Bonn would remain loyal to attitudes, and we do not intend 
the common agricultural policy to do so in the future,” he said. 

Leipzig gives Schmidt 
enthusiastic welcome 


BY GUY DE JONQUIEftES 

IN ITS FIRST major price ruling 
since the start of Phase Four, tbe 
Cost of Living Council to-day 
sharply cut back by as much as 
30 per cent, the price increases 
sought by the major U.S. car 
manufacturers. 

Although tbe car companies 
have argued that they are under 
pressure from higher overheads, 
tbe only costs which the council 
has allowed them to pass through 
to customers are those related 
to mandatory safety and non- 
polulion equipment fitted to 1974 
model cars. 

The Council also ruled that the 
price increases could not go into 
effect until the end of the formal 
30-day pre-notification period 
later this month. 

The permitted increases range 


NEW YORK. Sept. 7. 

from 1.61 per. cent... or 5S5-1 per 
vehicle, for Chrysler up to 2.1 
per cent, or S74 per vehicle, for 
Ford, with both General Motors 
and American Motors getting 1.96 
per cent Chrysler bad asked 
for 2.21 per cent and Ford 3.01 
per cent. 

The tough ruling on the motor 
companies, whose tri-annual 
negotiations with the United 
Auto Workers union are now at 
an intensive stage, suggests that 
the Council, intends to take a 
firm stand on price increases by 
major firms during Phase Four. 

The Council's next decision of 
consequence,, on a proposed 
increase of aroand A8 per cent, 
for jet and strip steel being 
sought by the steel industry, is 
expected to be announced early 
next week. 


in their most recent survey on Managed Bonds, ft s M J kj 
Ask him about the advantages of a really 
flexible income withdrawal scheme. 

Ask more about investment in Drayton Bonds from The 
Individual Life. 


To: The Individual Life Insurance Co. Ltd. 

| 117 Old Broad Street, London EC2N 1AL. Tel: 01-588 1750 

| Please send me a brochure about Drayton Bonds. □ Pleajse gice g 
J me the name of an appropriate insurance farofter u’Jio can answer 1 
I these questions. □ ( Tick ) 


ostal Code. 
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BY LESLIE COLfTT » 

HERR HELMUT SCHMIDT, the 
West German Finance Minister, 
was . mobbed here to-day by 
hundreds of enthusiastic East 
Germans as he began a stroll 
through tbe streets of Leipzig. 

Herr Schmidt is the highest- 
ranking Bonn Government 
official to come to East Germany 
since Chancellor Willy Brandt's 
meeting with Prime Minister 
WiUi .Stoph in Erfurt. Unlike 
the situation three years ago in 
Erfurt ordinary East Germans 
were able to get up close to the 
West German visitor. In Erfurt 
East Germans being held back 
from the West German leader 
broke through police lines and 
chanted “Willy, Willy.” This 
time, however. East German 
officials may have avoided a 
serious demonstration by wisely 
choosing not to exercise crowd 
contrul. 


- LEIPZIG, Sept 7. 

Herr Schmidt for his part 
refrained from responding to tbe 
cheers from the East German 
crowd. 

Later Herr Schmidt met with 
the East German Foreign Trade 
Minister, Herr Horst Solle, in 
what was described as a 
courtesy visif. Herr Schmidt 
said his contact with East 
Germans would serve the pur- 
pose of " getting to know one 
another.” There had been some 
speculation in West Germany, 
that Herr Schmidt had come to 
discuss possible new West 
German lines of credit. 

West German trade officials in 
Leipzig report that East 
Germany has shown e “recep- 
tive attitude ” towards West 
German proposals on co-opera- 
tion agreements between the 
two Germany's. ■ Both sides are 
to begin formal negotiations 
soon. 
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Chile’s grain supply 
at critical level 


BY HUGH O’SHAUGHNESSY 


SANTIAGO, Sept- 7. 

JtLKi I CHILE'S STOCKS of flour are President Aiiende and his 
t° ^ree or four days' policies. 

E«°nn Cr ^ U iwivwnr rnntr-icl 1 supplies, and President Salvador The Union of Chilean Pharma- 
S? I Allende has had to make a cists decided to dose all 

rb vpnr 3 hi rkd t'pfMo Aorii personal telephone call to Presi- chemists’ shops, except those 

But necotiations have dent Raul Lastiri of Argentina handling emergency work, and 

ij ul £ 0, 5 ol, JUons na ' e asking for the urgent loading of Lan-ChOe, the State airline, to- 

iob^rcurit/ three Chilean vessels with 45,000 day cancelled all internal and 
mgt. benefits .ind job security.! f wheat. The country foreign flights except those 

Rra company has been barga.fr | “ S 0 f 15m. tons of scheduled to bring aircraft back 

C vjlh representatives of the. . b pven if - t ^ ad to their bases. This will cause 

UlH-TOrki'K I money to buv this quantity its further inconvenience as the road 

^ VS it handle it ' transport strike has. already 

wherhood oi Electrical**' . severely cut com mum cations. 


&&} 





TAX PAID 



Electrical > *■ t severely cut communications. ' 

'others, the International • Thesj > <h^alic announcements Government sources are claim- ; 

jmewtion of Machinists and wore made > eRl ^> ..JjL *25; that despite the continuing 
SWtepaw Workers and the i deni Ailcnde while addressing impagse )Q negotiations -with 
teraaliunal Ltmon «f Opi’rat-: t -hi lean wonien here. Ajjf n ^ s hauliers’ leaders, more than half 
£ Engineers toward a contract ] came as business and pro- the Jorries ^ the north of ^ 
^replace the one that expired fessional people took, a further p 0imtr y an( j a bout a fifth in the 
k'April 30. step in their campaign against Muth are at WQrk 

-/■ One ray of hope caine y ester- 


THE NEXT TIDE 
OF RISING 
SHARE PRICES 

iba can still catch it at its lows in key 
B.S. & Canadian groupings 


ABC MILGO 

- ' AUTO. DATA »NFL SYSTEMS READING & B. 

CAL/COMP MICROWAVE whirlpool 

* Now York staged' i« f-rsi ^E.^J^al^RVICES 

^ie'rBOWMARCANADIAN 

f*S. ,l SS iJ 5?VCS 

SUPERSCOPE. Now after an August test of the _lows. o^ Pjke- 
■ action technic tans ice a broadening m the numbers of g 
l»«s which look ready for similar advances. 

detecting important 

JUMPING-OFF POINTS 
would like lO Start increasing your mowlei 

-«- y . - .ssr S.T. i))-r -sSLsi 

38UTd%'-w11S Jrecho proiections covermg^ '^ "led.um 

- — 

rWflf provide details by return mail. 

.i - AffiJQUCMlCN OF B^£mUTION^ sx ^' , CE s ca/ISCHLANIS ©r*M 
V: f } -Katere!raK *5 

ISSUES 

AND INDUSTRIES 



day when tbe strike of doctors, 
dentists and nurses, which had 
been declared a fortnight ago. 
was called off afLer an agreement 
between the professional 
organisations and Dr. Mario 
Lagos, the Minister of Health. 
Tbe strike bad generally been 
unpopular in the country and 
was probably doing tbe Opposi- 
tion more harm than good. 


LAOS PEACE PACT 

VIENTIANE. Sept. 7. 
THE PRO-COMMUNIST Palhet 
Lao to-day released - a 12-point 
draft peace agreement, which it 
said had been reached with the 
Laotian Government, and ruled 
out any further official negotia- 
tions on the subject. 

Father Lao chief negotiator 
Fhoun Sipraseuth told reporters 
that both sides had under the 
agreement agreed on composition 
of a*coalitlon Government with 
each side holding five ministries 
and one vice-premiership. 

There was no immediate 
comment from the Laotian 
Government on the draft agree- 
ment. 

Reuter 

IRISH CONCERN 
OVER REGIONS 

By Dominick J. Coyle 

DUBLIN, Sept. 7. 

THE IRISH . Government has 
indicated its concern to ML 
Francois-Xavier Ortoli, President 
of. the EEC Commission, over sug- 
gestions that the Community’s 
regional fund might be allowed 
oh a quota basis with size of 
population being the main 
criterion. M. Ortoli, who is pay- 
ing his first official visit to Ire- 
land. had a meeting here this 
morning with Mr. Liam Cosgrave. 
tbe Prime Minister. He later had 
talks with a number of senior 
Ministers. 


When you invest for income it goes 
without saying you want the 
highest Income possible. But you 
want security too. And you don't 
wanttotieyour money up for 
years on end. 

Nowadays there are many j 

ways of investing for income— ! 
but consider for a moment j 

some of the drawbacks. i 

. Investments involving L 

shares are not reliable income 
earners and can put your capital [_ 

at risk. A traditional deposit T. 

account is safe, and accessible, 
but pays far less than income 
bonds do. Income bonds are * 

absolutely secure but tie your ■ 

capital up for 5. 10 or even 15 
years. 

So what's the answer ? 

We at Atlantic Assurance 
believe our 3-Year Income Bond . 
is the short and simple answer to 
all these problems if you have 
£1 ,000 or more to invest. 

Our Income Bond gives you all 
your money back in just 3 short 
years. And guarantees at least 
8.6% net of basic rate tax each 
year. 

If you need your money before 
the 3 years is up, your Bond-always 
has a guaranteed cash-fn value. . 

If you die during the 3 years 
your family receives all the money 
you have invested. This is, of 
course, in addition to the income 
you have received. 

' If you want to get a high 
guaranteed income over a short 
term,.wtth security of capital and 
real flexibility* you should invest 
in Atlantic 3-Year income Bonds 
now. 
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Pi) *. ' Johnson . j ! 'Tj>rJcr_ 

One thousand and eighty_six _potmde u 1086.37 
and thirty seven pence. • • 


•tmnaoD' sn^wt: 

Eknvmuch income will I get? 

This depends on your age when you 
iske out your Bond. 

The income is-guarameed for the next 
three years and will vary only if there are 
changes in tax legislation. 

Yourgross income is £90 a year on 
each £1 .000 invested. The table below 
shows the net income you wiH receive 
after deduction of tax. Payments will be 
made to you each year on the a nniversary 
of your Bond. 

Yearly income for each £1000 
invested 

Net basic rata tax at 30%“ 


first year, 95% of youreriginal investment 
will be returned to you. This amount is 
increased by 1% each year for the 
subsequent 2 years. In addition, you will 
receive a proportionate payment of income 
up to the date you cash your Bond. 

What happens after 3years? 

You then have two guaranteed 
options. Either your original investment 
will be returned to you in full, or you can 
go on to receive a guaranteed income for 
the rest of your life. 


* Your tax position 

The greater part of your income pay- 
ments over the 3 year period is regarded as 
repayment of capital and is free of tax. Tha 
balance, however, is subject to basic rate 
tax, currently 30%, and the appropriate 
I deduction is made before you receive 
I your income. You have no further liability 
| unless you pay tax at the higher rates. 

£ If you choose to continue your Bond 

| at the end of 3 years, a substantial part of the 

I income payments will also be free of tax. 

I If you should choose to take a cash 
I sum at the end of the 3 year income period 

| -of if you surrender your Bond — you 
\ could be liable to tax on part of the 

l proceeds at the higher rates of tax. The- - 
| actual rates would depend upon your 

| incomeat that time. 

What should I do now? 

Simply complete the coupon below 
and send itto us with your cheque. You - - 

can invest any sum over £1,000. 

Applications will be dealt wrth in ' 

order as they are received and the Company ' 

. reserves the right to terminate the offer : 

when fully subscribed. 

Assets »nd lurjd; under management by Atlantic 
AsBursnca and Associated CwnHntes axcaad C20 miUloji 
This advertisement Is based on out undwstfl/tdSng of . 7 

present lawend tbe eesuincUon that both Annuities wtH 
be Heated aa Purchased Ufe An rtuioes wtlhin tha 
nuunifia of the Income and Corporation Texes Act 1 #70 
bv yve Inland Revenue. 


Atlantic Assurance 


Age last 
birthday 

20-40 

50 

80 

70 

75 

80 


Men 

£86.37 

£86.38 

£86.39 

£86.44 

£86.49 

£86.50 


Women 

£86.37 

^£86.37 

£86.38 

£86.40 

£86.43 

£86.49 


If you pay basic rate tax, a net Income 
of £86.37 Is equrvaientto 1 2.33% gross 

Whatiflneedlbcashineady? 

You can cash in your Bond at any time 
during the three years. 

If you choose to do this during the 


| Pair of Birth ” 

1 1 enclose s cheque for £ (minimum £1000) 

I made payable to Atlantic Assurance Company A .„ . 

Unrated. — — ■ ‘ » j 

| Please issue an Atlantic 3 -Year Income Bond for "^Signature f 

I this amount I understand that this application will D l. 

farm the basis ofn contract between us. ■ — — ... ^ 

l. a 016 Unttwi Km ° d0m ‘ Atfc»nticA**uranea Company Limited ^ 

- IByeaisold. r^,. oea»:i a Sotnhampun Plesalundon 

■ Signature Date -40S01S3/50B5 (IQUtwsI 
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residential property 


JP\i\ ^ e cou ^ ra bbit on 

jlM about the virtues 

of our houses — 

^ but you are the judge 

SH 0 WH 01 SB 0 PMG SEPT lOfh 

at historic 

CHISLEHURST, KENT 

only 10 mtles from the centre of London. 

...... 4-5 beds — 2 bath — 3 rerep ‘ 

double garage — kitchen — 

• - utility room etc. from 

£ 36,500 FREEHOLD 

Brochures from: 

^Ir^cS- 4 ^ cardinal homes 

Station Road or 26 st ® tion Square 

Sidcup Kent ' Petts Wood, Kent 

0I-3D2 004S/9 " Orpington 24241 (all lines) 


X Jaekson-Stops & Staff 



DEVON 


NORTH DEVON COAST 


Unique sale ol 'holiday beach, -modern Son. del. residence, exceptional marine 
beach cale and -gilt shop. lum. i bed- • •dews, first class order. 3 raceotion, 
room Cottage most foresnore and study- Htchen. utility. S beds. 2 batlu. 

Manor of parish or Combe Martin. «ie.. Close amenities. Auction Oct. 4th 

Devon. Illus. brochure. . unless sold. 

- - auctioneers; 

BRIGHTON GAY. F.S.V.A.. .... 

11-12 High Street Barnstaple. 

Telephone; 415T 


NEW FOREST 

On high ground with sweeping views. 
Tudor Style Hunting Lodge. 2 Halls. 
Cloakroom, 3 Reception rooms, 5 
Bedrooms, Kitchen, Laundry/ Boiler 
room. 2 Bathrooms. 3 W.C.s; -Oil 
central heating. Extensive outbuildings 
including 2 Garages and tabling. 
Detached Self Contained CHALET. 
Tree screened grounds of over 2 Acres. 
1 Tudor Lodge/ blBDEN, NEAR 
SOUTHAMPTON. 

To Auction 77th October, 1*73: 
Details from;— 

SAWBRIDGE & SON, 

J Marsh Parade. Hjrtha.' Nr. South- 
ampton- Tel: Hythe (MW) »S1. 


SLE OF MAN 
site near Airport with 
•a and Hill views. 
i freehold bungalow^, 
ntral heating. Seven 
Early possession . and 
ice contract. £9,500 to 
Derails: 

HANTS LTD. 

i ins ter Bank Chambers. 
n , l.O. M. Tel.: 23237- 
uiriw (Day »"* Evenings): 
Castletown 3540. 


BOURNEMOUTH 
Adjacent DURLEY CHINE 
on the WEST CUFF 
. enjoying unrivalled panoramic 
views across the Bay from Isle 
.of Wight to Purbeck Hills. 
SUPERB and elegant FLAT com- 
prising 3 Bedrooms. 2 Bathrooms 
(1 en suite), large Lounge, 
Dining Room. Kitchen, Cloak- 
room. Balconies with fabulous 
views. Valuable carpeu. furnish- 
ings and fittings included at 
£39.750. 

'Wr.te Bax T.2S9Z. Financial Times. 
10. Cannon Slr-CL. EC4P 4BV. or 
telephone Bournemouth 2941 8. 


SBSSW^s-f 

State with rendered mew* 
old established and aspiring 

ith esccMeitt *cw« ****?,**: 

wet FirtgMrd. 

. uiik Wood . First cidas 
al, communicaiiOfis vi» *40 

'don and the 
ivatc Treaty. . W. 
m. Chartered Suwevo^*. 1 
HavcrtordweV.. Pcmbro*.*- 

iD43?l 4?-*Q 


BOSCASTLE, N. CORNWALL 
Spacious Bungalow Residence in 
unrivalled elevated and secluded 
position with panoramic views. 
Hall. Lounge/Diner 20* 8" x 
M* Kitchen, 4 bedrooms, and 
domestic offices. Double Garage. 
Lawn and kitchen garden. Mains 
services. 

J. KITTOW & SON, 

Estate Agents. 

2 High Stmt UunegCfoa 


SCOTLAND 

4 hours from London Airport facing 
West o*nr Sea. Loch an Isle of Lewis. 
Charming new 2-scorty house. 2 
Public. 4 Double Bedroom*. 2 Bath, 
rooms- Cloaks. Kitchenette. Oil-fired 
Central Heating. In 3 acres. Sea 
Fishing. Offer* over £30.000. 
BELL-INGRAM 031-2250277 


COUNTRY AND COASTAL PROPERTY -ALSO 
APPEARS ON FACING PAGE 
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turned suburb 
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BY DEBORAH WAROFF 


WHITFIELD HOUSE. NEAR BRACKLEY. 

— ' NORTHAMPTONSHIRE 

A. Stone Built Country THouse;. 3 Reception Roams. Cloakroom.. 
Domestic Offices. Six .Bedrooms, Bathroom. Billiards Room, Oil- 
Fired Central Heating. Useful Outbuildings. Garden with 
swimming Pool and Tennis Lawn. Paddock. 

Two ^Suilding Plots with- O.P.P. In all nearly -2 acres. 

■ ' Auction 'l unless sold) 20tb September 


THE OLD RECTORY, UFFQRO. NEAR STAMFORD. 

An attractive Country House dating from the 15th Century: . 
. Hall.' .Cloakroom, 4 Reception Rooms. Kitchen. 5 Bedrooms, 
-Bathrooms. Garaging for 4 cars. Stable and useful outbuildings. 
Garden extending to about 2) acres. 

Auction (unless sold) 25th September. 
NORTHAMPTON OFFICE: 

20 Bridge Street, Northampton (0604)' '32991. 


FOX & SONS 

30-34 London Road, Southampton 

FORTY-FIVE OFFICES THROUGHOUT THE SOUTH OF ENGLAND 


MIDWAY SOUTHAMPTON AND POHTSMOUTH 

Situated in quiet position w.ithin I » miles of the Solent. Fareham 3 miles. 
Fine Period Manor House. 7 Bedrooms.' 4 Bathrooms (2 en Suite/dressing 
room). Hall with cloakroom, Drawing Room. Dining Room. Study. 4 further 
Reception. Excellent Domestic Offices with Cellar. Oil C.H. Staff Flat. 
Garaging for 4 Cars with stabling. Mature garden of I i Acres with Swimming 
Pool. AUCTION— 25th SEPTEMBER- SoutRampmn Office'. Teb 0703-251 SS. 
Joint Agents: L. S. Vail A Son. 793 West Street, Famham. Tel: S6441. 

SOUTH HAMPSHIRE 

Choke Site with uninterrupted views over River Hampie. Modern Detached 
Family Residence. 5 principal and 3 secondary Bedrooms. 3 Bathrooms. Hall 
with cloakroom. Drawing Room. Dining ' Room,- Kitchen /Breakfast Room. 
Laundry Room. Sitting Room and Sewing Room. Oil C.H. Double Garage 
with Carport. Delightful garden widi paddocks in all about 2j Acres. 
AUCTION— 25th SEPTEMBER. Southampton Office Tel: 0783-25155. 


FOGDENS, BURY, PULBGR0U6H, SUSSEX 

A LUXURIOUS 16th CENTURY BOUSE 

in the centre of this picturesque 
Down land village. 

3 bedrooms. 2 bathrooms. 3 reception' 
rooms, fully fitted kitchen, cloakroom. 

for 2/3. ' Staff or Guests. 
Fine SUS5EX BARN. Attrac- 


ABOUT 1 ACRE - • 

. . FOR SALE BY. AUCTION 
26th SEPTEMBER. 1*73 
( Unless previously sold by 
Private Treaty) 

Apply; — CHURCHMAN BURT & SON. High Street. BfHmgshum. Sussex 
(Tel: 2316) and at Horsham (Tel: 2547) and Strynbrg (Tel: >12781). 


LEICESTERSHIRE 

Approximately 3 miles from Ml Access 
LARGE COUNTRY HOUSE 
(Approximately 7,500 sq. ft.) 

Standing in grounds of up to 7 acres 
With Planning Consent for 
LARGE BUSINESS STUDIES SCHOOL 
5 miles f rom Le icester . 4 miles from Loughborough. 
30 miles from Derby. 

TO LET, OR FOR SALE 
ANDREW AND ASHWELL, 

53 London Road. Leicester LE2 0PG. 


WARWICKSHIRE 

Stratford-up-Avon 8 miles, Warwick 5 miles. - 

An Exceptional and Historic 'Country Residence incorporating a 
I6th Century Tower at Claverdon. 3 Reception Rooms. Kitchen. 
4 Bedrooms. Bathroom and W.C., Cloakroom, Domestic Flat, 
Garage and Gardens to 1.3 Acres. 

Auction 1st October,. 1973. 

Further details from Charles R. -Phillips F.S.VA. Telephone: 
Henley-in-Arden 2424. 2938, 3809. 


JORDANS VILLAGE, founded £30,000- As salaries have utterly narrow street. The Jordans’ 
in 1919, did not last long as failed to keep pace with house charm is more that of a garden 
| the Quaker artisans’ utopia it price inflation in recent years* suburb. The function of an 

was meant to be. By 1923, newcomers are likely to be ordinary village is to provide 

Village Industries, the all- richer than Jong-standing resi- city services for 'country folk; 

important key to providing dents. Also, this threatens a the intent of a garden suburb 
craftsmen with satisfying work, widening schism between owner- is to surround people who lead 
had gone into voluntary liquids- occupiers and tenants of village- essentially urban lives with 
tion. But the Quaker ideals of owned houses and flats. .The country amenities. Therefore, 
a self-governing community latter pay amusingly low rentals greenery rather than architee- 
with co-ownership of land — three-bedroomed cottages rent ture dominates the Jordans 

continued to prevail, and have for from £13.50 up to £17.50 per townscape, and houses are 

made Jordans the singularly month, exclusive. An added arranged and riyled to blend 
cosy village it is to-day. hazard of Jordans' new costliness congenially into the landscape. 

A letter to the Spectator in is that the village could evolve 
1928 described Jordans as into ® preserve for the rich. It r . . . 

“...a well where men come to would be sad to see a com- fOCdi pOllit 
draw waters of peace, London, m unity moulded by .Quaker Architect and town planner 
with its toil and turmoil, its ideals degraded to the status t0 founding Jordans Com- 
st riving and its strain, is no of a jolly nice place. mittee was Frederick Rown- 

more than 2° miles away, but Jordans is a i reat jy a com- tree, and" the community 

that 20 miles divides one world muter con , mun ity. however. The remains much as he designed 

from another . . . More than for shares a convenient rail Focal point of the village is 

station with neighbouring Seer * three acre green framed with 
i d TorH=nc y SS Jjf Green and the majority, of short terraces, semi-detached 
fnr ^i^nir!S,L'i S residents, tenants and home- antf detached houses. Further 

tZ SiSE? Zr ?hi own ers alike, make the 40- from' the green, detached 

Sf minute journey to Marylebone houses nestle among trees and 

the midst of the transient. Station J gach J gardens fronting on pleasant 

The letter from which this - .. . lanes. The village has no High 

passage comes was one among T __J™ _ f_ a " Street and no pub. The only 

many eventually successful concession to commercialism 

protests against plans to bring is a single store cum post office 

a main road through Jordans. two builders, one weaver, and faee3 on tQ tbe gj. een 

Indeed much of the village's one Plumber turned potter. But 

history' is a saga of preservation amon S its ™iority of middle ™ ere ** a dl J t " ct - ^ough 
and conservation in the face of f lass residents, the village has ^rdly unique Jordans archi- 

“ progress." Impetus for found- long tended to attract tecture Rowntrees houses are 

ing an ideal village at the site mavericks. . SSnSf *2?* liSSS 

came from fears that specula- A local estate agent claims 

tive development might sprout that until a few years ago he from 

on farmland around the could invariably spot prospec- 

Jordans Meeting House. It is tive Jordans people straight 3ocaJ cla Y- . p ® a K ed roofs and 

one of the oldest Friends meet- away — they were the ones who ^'Si irp wi n 

ings in England and still well turned up looking t bit odd, ^ ^ h 

attended, although only about sporting beards or 'shorts. 1 PP ^ 

30 per cent of Jordans’ 600-odd Villagers currently include sultably countnfied - 
inhabitants are Quakers. people in film, television, music Yet another reason for the 

...iv. and journalism as- well as archi- popularity of Jordans’ property 

Future assured tects, teachers, civil servants is ^. at ** so obviously a com- 

.- T j ..... and doctors. The village also has murdl 7 rather than a mere resi- 

J i 0i had more its share of sue- dc nUal district . The central 
raised £12,W0 only a few years cessfuI bluestockings — perhaps sre en ^ounces this in visual 
ago to purchase fields adjoining because ^ Quaker tradition is language to all comers. And it 
ttie village and thereby prevent one ^ favours women ^gag- is n0 mean t^mg in our time 
future development The : risorous intellectual for a Place to convey the im- 

village’s location is the midst pression that by living there a 

of green belt land additionally person can belong to something; 

assures its future. But what The success of Jordans past that if he wishes he can choose 
Jordans cannot protect itself conservation policy is in part join in a community life. 

against are the social conse- responsible for the high prices . 

quences of its own attractive- local p- o perries fetch. It has 
ness. Homes in the village are retained its viUage atmosphere ■ 

expensive; prices range from ^ile ne ghbouring settlements “• Sfl 

£20.000 to £60.000. The com- have saccumbed to over 

deVe1 ° Pmmt SldTo^^S^ 

rammnMf But Jori&ns is n °t reaUy a as a meeting place for Quakers 

quaint pla,:e ' The appeal of ^ in I** I7th century, still sur- 
Gerrards Cross and Beaconsfield. archetypal English village lies vives. Renamed Jordans Hostel, 

Properties in Jordans that in its buildings — typically It has become a guest house. The 
before the house price boom small in scale, obviously antique Mayflower Barn is used" as an 
sold for £12,000 now fetch and closely packed along a occasional concert hall and 



These cottages face the village green of Jordans, Buckinghamshire. The village; 
founded in the aftermath of the 1914-18 war as a community of craftsmen and worker 
was intended to put in practice Quaker principles. The cottages are buQt of bricks Mai 
locally by the first villagers. To-day most Jordans residents commute to London,' and j 
vil lag e is no longer predominantly Quaker. But the co mm u n ity remains an exception 
pleasant place to live, and even small cottages fetch high prices. A three-bedroom sen 
detached one that faces the green sold only a few months ago for just under £204)00. 


theatre for the village, and is 
also a tourist attraction. The 
bam is called after the May- 
flower because it is constructed 
of ships’ timbers supposed to 
have come from that boat 

The viUage is further able to 
exert an exceptional amount of 
control over its own affairs be- 
cause it still, owns most of the 
village land. At the last count, 
only four houses in the village 
were freehold. Ninety houses 
remain leasehold, .despite- the. 
provisions of the leasehold re- 
form act that would allow their 
owners to take up the freeholds. 
Jordans Village, to-day incor- 
porated as a housing association, 
additionally owns outright 35 
houses for letting and 21 flats, 
iocluding four newly built in 
1971.. 

The possible consequences of 
the leasehold reform act have 
nonetheless caused considerable 
consternation on the part of 
Jordans VUJage. They wish to 
keep their powers to control 
house alterations and develop- 
ment. Though ground rents are 
nominal and additional smaU 
assessments to leaseholders are 


technically voluntary, they also 
fear that, freeholders might not 
contribute sufficiently to main- 
tain the village drains, fields, 
woods and so on. At the 
moment they are trying to get 
through the High Court a 
certificate of good management 
that would exempt Jordans 
Village property from the pro- 
visions of the leasehold reform 
act. Or they woald like to make 
arrangements for freeholders 
to 'be subject to covenants that 
would accomplish the same 
ends. 


Democratic 

Anyone who lives in the 
village has the right to purchase 
shares in Jordans Village Ltd. 
He can then vote for the 12 
members of the village manage- 
ment committee. Perhaps 
because of this democratic 
manner of running the estate, 
leasehold status seems not -to 
reduce at all the value of 
properties in the village. Also, 
many 99 year leases still hare 
more .than 50 years, to run. 


Obviously, in such •- 
village not many hoa$' 
likely to be on the mi 
a time. 

In fjict, only one villagi 
is up for sale at the it 
That is “ Downfleld.” a fl 
room centrally heated ha 
in a half acre of garden 
are expected in exn 
£40,000. Later in the air 
smaller house near the 
green and with views o' 

Chilterns will go to auctu . 
three bedroom house wj 
baths has central heal 
garage, and appro rung 
quarter of an acre garte^ 
expected to fetch £30, 0W- — - 

Not actually on JonS* 
lage land, butnear to thjT 
and within the Jordimfr 
district is a modern 
style house priced at^ i 
It is located on a moil 
of similar recently built - 

houses. The property co t- — 

four bedrooms, two ba ths^ . 
car garage and one half ^ „ „„ - 
garden. Agents fOT- -^^ ^ .. ~ L : 

properties are Heftier ” 

Swannell and - Seu^" ■ 

BeacORsfield- 


ESTATES AND FARMS 



Berkshire Hampshire Border 

MANOR AND DICKERS FARM 
SILCHESTER Nr. READING 

A CAPITAL ARABLE. STOCK AND SPORTING ESTATE 
Qf about, 1008 ACRES 

almost entirely with vacant possession with 830 acres of farmland 
Five bedroomed Manor Farmhouse. Block of 3 Cottages. 2 Modem 
Bungalows. Range 'of farm buildings with grain storage facilities. 
ADDITIONAL FARMHOUSE WITH BUILDINGS & DAIRY UNIT 
for SALE BY AUCTON AUTUMN 1973 
unless sold previously by private treaty 
Joint Auctioneers:— SJMMONS & SONS. 12 WOTE STREET. 
BASINGSTOKE 0256 65M1. 

King & Chasemore, Station Road, Pullborough, Sussex. 07982 2081. 


. . H1LUERS 

BUCKLEBURY COMMON Nr. READING 
a small secluded country estate with gardens and grounds 
extending to about 21 acres 

THE HOUSE comprises S principal bedrooms. .3 bathrooms, 2 attic 
bedrooms, drawing room, dining room, billiards room, study, usual 
domestic offices, oil-fired AGA and central heating. 

STAFF ANNEXE. 2 bedrooms, bathroom, living room, and kitchen. 
THE LODGE, with 3 bedrooms, 2 reception rooms, bathroom + 
kitchen. 

TWO COACH HOUSES, 3 stables, potting shed and greenhouses. 
THE BUNGALOW, with 3 bedrooms, living room, bathroom + 

kitchen. 

FOR SALE BY AUCTION 4th OCTOBER 1973 
unless sold previously by private treaty 
FURTHER DETAILS APPLY SIMMOWS & SONS, 12 WOTE STREET. 
BASINGSTOKE. 0256 65141, and Reading 54025 and Henley 2525. 


POUND FARM 
SILCHESTER Nr. READING 

WELL PLANNED UNIQUE BUNGALOW WITH BEAUTIFUL 
GARDENS PADDOCKS AND OUTBUILDINGS EXTENDING TO 
ABOUT 21 ACRES 

Reception Hall, drawing room, dining room, sun lounge, study, 
kitchen, utility room, 4 double bedrooms, bathroom, shower, three 
garages. F.O.C.H. 

FOR SALE NOW BY PRIVATE TREATY OR 
AUCTION OCTOBER 3rd 1973 

FURTHER DETAILS APPLY SIMMONS & SON. 12 WOTE STREET, 
BASINGSTOKE. 0256 65141. and Reading 54025 and Henley 2525. 


HAMPSHIRE 

LAND AT FRITH END, Nr. BORDON 
extending to about 61 ACRES of pasture in one block 
with the benefit of 
OUTLINE PLANNING CONSENT 
FOR ONE FARMHOUSE SITUATED ON RISING GROUND 

main water and electricity available 
VACANT POSSESSION ON COMPLETION 
OFFERS INVITED NOW PRIOR TO AUCTION IN OCTOBER 
Joint Auctioneers:— SIMMONS & SONS, 12 WOTE STREET 

BASINGSTOKE. 0256 65141. 

LAWRENCE SON & LAIRD. I HIGH STREET. MARLOW BUCKS. 
062 34 4353. 


I 


SMITHS GORE 
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By direction oj The Trustees of Lord Egremont's 
Settled Estates 

SOUTH NOTTINGHAMSHIRE 

PARTS OF WIDMERPOOL ESTATE FREEHOLD 
580 Acres Agricultural Investment 
Fields and Bara Farm 
Widmerpool. 

Producing £5,000 per innnm 
612 ACRES AGRICULTURAL LAND 
WITH VACANT POSSESSION 
Park Farm Buildings— Widmerpool 
with 

Pla nnin g Consent to convert to a single dwelling bouse 
FOR SALE BY AUCTION 
4TH OCTOBER 1973 


Apply: — Mlnatr Precincts. Peterborough. TeL A733 87231 
Srn? 2 ? AT ■ LONDON. PETERBOROUGH. UCH FIELD, SOUTHPORT. 
YORK. LEYBUKN, DARLINGTON. CARLISLE, CO RB RIDGE, EDINBURGH. 


A Valuable Freehold Agricultural InvesbmenC -V- <1 l Z* 

ROYALSWOOD FARM,] LA 
ASTON, NR. NANTWICf , 

CHESHIRE ; ItRS Fl 


Sit ;>~ 
; * .’ 


SltMMd off trw Nantwidi-WIUKlmrcIi Roao IAJ£0) - 7Pj 3 g .0 
An excellent tyoieei Cheshire 

DAIRY — ARABLE FARM 

with a ten Desirable Residence. . Exftnsive Range nf Modernised .Mil ; l 
for both Dairy end Pig enterprises together with 3 cottages, end ; 'njsi'jr.s. u 


*» i ; • m.4 


183 ACRES 


d _M1 . i 

'P£!V? r ' x ?' • 


STRATTON & HOLBOROW 

Chartered Surveyor*. Chartered Land Agena and Value**, 
The Estate once, Charleetown, St. Amtell 4882 
Also at Truro. Exeter. Taunton and Meruion 


LANREATH, NR. LOOE 

53 Acres. Attractive 6-bed roomed farmhouse. Range of Traditional Farm 
Bwldlnfls at present accommodating the extensive 

TREVOLLARD FARM MUSEUM 

FOR SALE BY AUCTION <U fries, orevrooslv sold erlvatelyj 
On 27th September »t Lostwlthiel 


ST. MAWGAN-1N-PYDAR . 

*2 A ^ e Farm (BrucetloW* Accredited). 4- 
Bedroom ed F arm home. Panning permission for further house In superb site. 
___ Range of Farm Buildings. Mains Water and Electricity.- 

FOR SALE BY AUCTION AT A LATER DATE (Unless previously sold privately! 


. MID-CORNWALL— ST. COLUMB 

445 .49 Acres.. Accredited Stock and Arable Farm. 8 -bed roomed Farmhou**- 
wr^t^S rl ’i a -^ an ?» C 'if TaBe ‘i W Rattgo of Farm Buildings. 

Fertile. Well Watered Land. The Farm Is offered for sale by private treaty with 
vacant possession on completion - 


SUMMERCOURT 

^ Arab'* and Stock Farm Attractive 516- bed roomed Georgian 

Fannhouie. Two Fully Modernised Cottages. Extensive Range ot Farm 
BulMlntt, Small Holiday Unit with 4 Seasonal Caravans. FOR SALE BY AUCTION. 
tUnlesi or ev io idly sold pr<valety> on 12th September at Truro 


AGRICULTURAL INVESTMENT 
EXCELLENT CAMBRIDGESHIKE 
FEN FARM 
386 acres 
near 

WISBECH , ' 

Well tenanted and producing £5,125 p.a. 

Full repairing full insuring lease. 
Particulars from J. L. Garson, Esq., Hill Farm, 
Elsfield. Oxford. Tel: Stanton 5L John 618. 




Humbert Flint, 

Rawlence & Squarey ww 

’ C'ilitmt t. r.T"»cei 




SUFFOLK 


Newmarket 8 miles, Clare 8 miles - 
PARSONAGE FARM, COWLJNGE— ABOUT 287 ACRES 
An attractive XYth Century Farmhouse comprising Entrance hall, 
drawing room, dining room, large kitchen. 4 bedrooms, bathroom, 
3 attic rooms, small attractive garden. 

Substantial Farm Buildings 

VACANT POSSESSION OF THE WHOLE 

For Sale by Auction on 12th October (unless previously sold) 

Details from:— * 

28b Albemarle Street; Mayfair. London W.l. Tal. 01-491 3820. 


SOMERSET INVESTMENT 

HILLSIDE FARM, MUDFORD, NR. YEOVIL 

A productive Dairy, and Grazing Farm including 4 Bedroomed Farm- 
house and_ Attractive Farm Cottage. Range of Farm Buildings with 
,n r,nE Subject to existing .tenancy and producing 

£5l9.74p per annum. Rent review due 29th September.. 1973. Ad- 
joining large residential development, good prospects of capital 
appreciation. K 

FOR SALE BY PUBLIC AUCTION IN YEOVIL 
ON FRIDAY, 5th OCTOBER. 1973. at 3 P.M. 

Solicitors: Bartlett & Sons, The Abbey Close. Sherborne (Tel. 3101) 
Auctioneers: R. B. TAYLOR fl SONS. 22. PRINCES STREET. YEOVIL. 
(Tel. 3474/8) and at Sherborne, Bridgwater & Exeter. 


of productive Dairying Pastures & Arable Cropping land 

„ »»ell watered and lying, in a ring fence, 

> TIM whole lot. and producing a total rental Income af 

£7, 8 32 per annum ■ 

FOR SALE BY AUCTION 

_at The Swan Hotel. Taroortey on 
_ . , ' Tuesday 2nd October, at 7.00 P.tn. ’ 

Farther particulars from the Auctioneers Wright and Partners. 63, HWl - 
Tarporlev. Cheshire (Tel. 21SJJ or from the Vendor* Solicitors: 

MESSRS. BELLY5E & ERIC SMITH 

1 On art Buddings. Nantwich. Cheshire (Tel, B402t:2) s . 

A First ciasa Agricultural Investment. 

PEMBROKESHIRE - ■ , ' ■ 

A well fcnown- Sound. Productive Farm 

COLBY FARM, LLAWHADEN, PEMBS : 

260 Acres. 

_ . - _ . _ - _ . Close tn the main A40 road. - . . - 

Substantial Stone Built House. Miunng parlour (10 stall! 5110. Hay Sbed. S^ 

& Cattle Sheds. Grain Silo Drier. 2 Cottage*. . ~~ 

rnt . 'Mains Water and Electricity. 

Let on Annual Tenancy at a rent of £2.300 per annum. 

For Sale by Private Treaty. 

-Joint Agents.' . . 

BURD ft EVANS, . JOHN FRANCIS ft SON, - • 

. .... . .1, .11 Victoria Place. 

- 1 , School C ydeoa. Hayersfontwest 2017. C ' 

Shrewsbury 51293. | Pemb*. Tv ^ 


. MONTGOMERYSHIRE ' 

Newtown .1 nujes. Welshpool IT mCezL 
Shrewsbury 40 miles. Craven Arras 20 
miles. Knishmn 23 miles, Llandrindod 
Wells 23 miles. 

DUGWM FARM, NEWTOWN 

Magnificently Situated Upland Pam 

274 ACRES 

Stone and Slate Farmhouse and Range ot 
BulVdtnu erunyWiK an elevated, and 
boaumul position In a (hid of tbe lovely 
Breen Welsh Hills and affording consider- 
able attraction for those seeking comniete 
BeduMoB. 

POH SALE BY AUCTION 
at The Bear Hotel, Newtown. 
Tuesday 25th September, 1BT3 3.0 p.m. 
Joint AuctKmeera 

McCartney. Morris ft Barker, Corra 
street. Ludlow, Shropshire SYS lDA. 
Tel: (0^4) 225L and John D. Wand Co.. 
Eagle House. Port Talbot. Glamorgan 
SA13 IDG. Tell 06-386 2087. . 

Sol letters: 

Messrs, vinters. Km House. Station Rnafl 
Cambridge CB1 2JA. Tel: 0223-624S1. 


ABERDEENSHIRE ! ^ 
Bogforth Farm, Huntiy ' 

160 acres in Deveron Vtlley— f ■ 

From Hunrly',- 40 mile* Abertjj 
Highly fertile . stocfc-rejring fcow 
Brucellosis leered rtod. 

Modern Farmhouse of 2 pumte 
bedrooms.- WeU-m^nqined stew -’. 
Msinx electricity. Vacant P 011 ™! 
November term, or as may be imn| 

For Sale by Private Treity 
Particulars' from and offers by. ^ 

1 5th October 1*73. to:—' 
GRIGOR & YOUNG, 
Solicitors, T North Street, 
Elgin, Morayshire IV30 ffAj 
Tel: 2633 . l> 


BUILDING LAND^ 
AND S1TCS 


BUILDING LAND & SITES 


STRIDE AND SON 
Southdown House, Chichester, 82626/7 
BURRELL ARMS SITE 
WEST GR1NSTEAD HORSHAM SUSSEX 

. .. ASKS? 7 S JJ E ° N horsham-worthiwg road 

to “ rro "“" S.^'h'SS i£S? I ^UiSS* A M um ° N ^ 

AND SON. 


AGRICULTURAL 

INVESTMENT 

—WILTSHIRE 

130 Acres producing' 
£1,950 per annum nett.' 
Offers invited showing 
slightly over 3%. 

Carter joius, ' 

10 Turn Again Lane. 
St. Ebbe's, Oxford.. 
Tel: 0865 2129!. . 



BLACKQ 

a jag &gsj sm? 7g 
s ffj&Srsa 

and range of- BulS- 


1 £70.000. 

. ' j- H . TAYLOB * jon. . 


COUNTRY AND; 
COASTAL 


UFFINGTQN, 

A very .picturesque, 
roomed detached , cottas® 
magnificent open -new 
outskirts .of YiHage 
the- White Horse" 
weekend:. cottage. i-O® 8 -: 
excess, of £20,000. w 

Ring Uffington 615 
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PING LAND AND SITES 



SUSSEX COAST 

LAND AUCTION 
HASTINGS (Building Land) 


. 2jSS Acres zoned for Residential Development. 

- : Attractive woodland setting. 

ST. LEON ARDS-0 N-SEA 

^finest residential area. Superb site with outline consent For 
&Petadietf Dwellings also existing 3 Bedroom Detached House 

1TFIEL0 Nr. HASTINGS 

ACRES WHITE LAND. 

for Sale by* Pub lie -Auction 

Wednesday,; 10th October, 1973 
(unless previously sold by Private Treaty) 

JOHN BRAY & SONS, 

11 WARRIOR SQUARE, 

ST. LEONARD S-O N-SEA. - 
Telt Hastings 312 and at Dexhitl-on-Sea 


RUTLAND 


'r£ 10 miles. Leicester 20 -miles. . Peterborough 25 * miles 

“Thfftom 30 miles. Within .2’mJfei of Emplngham- Reservoir Site. 


Announcement of Salo by Auction of 




14.818 acres 
BUILDING LAND 


■n 


i Situated at Oakham, Rutland, the well known County Town in 
! diarming rural surroundings In the Residential part of the town with 
op*n farming Country on the South, with P Fanning Permission for 
-r' . Residential Development. 

Auction at Oakham on Friday 5th October, 1973. 

Particulars of Sale with Plans from MESSRS. ROTCE. Chartered 
Surveyors, Market Street & High Street, Oakham (’Phone 2606/7 & 
3377) and at High Street, Uppingham (’Phone 2587). 
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BUILDING LAND AND SITES 


G SAVILLS 



DORSET — BROADSTONE, POOLE 

13.25 ACRES OF BUILDING LAND 


Outline Planning Permission for 
Residential Development 6 Units per acre 


AUCTION ON OCTOBER 18th, 1973 
(unless -previously sold) 


Full particulars available: — 


SAVILLS 


Wessex House, Wlmhorne, Dorset. 
Tel: (020125) 2212 


AMESBURY, - SOUTH WILTS 
19 Acres 

Freehold Residential B uilding Land 
Detailed Pla nning Consent 
for 

164 Dwellings. For Sale by Auction on 
TUESDAY, 16th OCTOBER, 1973 
Particulars from 
KNAPMAN & B AMENT 
27 Market Place, Salisbury SP1 1TW. 
Tel: Salisbury 4226/7. 


LONDON HOUSES AND FLATS 


BUILDING LAND 
DORSET AND DEVON 


to be sold by Auction on Tuesday, 2nd October 1973 
(.unless, previously sold) 
in 2 lots 


SALWAY ASH, DORSET 
Coast 4 miles 
5.437 ACRES OF 
OUTSTANDING 
BUILDING. LAND 
? with the benefit of Outline 
P tanning* Co nsentrfor- residential 

use. 


SEATON, DEVON 
Coast — Superb Marine Views 
EXCEPTIONAL SITE 
FOR REDEVELOPMENT 
Large residence with Outline 
Planning Consent to demolish 
and erect. 

10 FLAT UMTS 


palmer, snell & co 


Apply — Development & Planning Department. 14. Silver Street. 
Yeovil. Somerset — Telephone: Yeovil 24405 


ST. JOHNS WOOD 



A unique restoration of six very spacious mews residences to 
the highest specification. Replete with every • luxury, 
features include large elegant entertaining rooms, magnificent 
. Baukmecbt fitted kitchens, beautiful bathrooms, etc. 
Remaining houses from £47,500 
VIEW TODAY 10.304.30 
Call 8 Charles Lane (off High Street) 


Mitchell, Mortimer and Company, 
351, Oxford Street, London. W.l. . 
01*629 5625. 


WIMBLEDON COMMON 

SUPERB LUXURY TOWN HOUSE 
aierteakloa the Tennis Coufte. Sun 
ruDl. solarium. 4(5 bods- 2 reception. 
2 baths O en suite). Fitted carpets. 
Garage and car port. Communal 
swimming pool, sauna and playground. 
Immaculate condition. 7 29-vr. lease. 


Tel 


£5SJM» 

. 01-946 3613 


CHISLEHURST, KENT 
LUXURY FLAT, sleep 5. Rural 
setting, private road, tennis 
court in 4 acres. No gardening. 
£10 ground rent, virtual freehold 
£211100. Suitable company invest- 
ment, development prospects. 

Tel. 01-467 1687/9912. 


LAND FOR SALE 


SCOTLAND 


Opportunity to join Scottish Building Boom 

'16 acres of prime building land. Top centra! commuter belt, close 

to world famous golf course. Outline planning for 5 houses to 

the acre. Level site, ail services- available. Offers over £10,000 per 

acre. 

Kilpatrick. Tel. Alton 82142. STD 0420. 


FREEHOLD BUILDING LAND at Shiplake, Oxon 

(Close to the Thames and about 2 miles from HENLEY) 


2* ACRES -of superbly sited land ideal for quality development. 
Planning consent for NINE DETACHED HOUSES. 

For sale by auction during October. Joint Auctioneers 
Edward Gray>& Co. Dartxnan & Baker, 

45 High Street, 15 King Street 

Marlow, Bucks. READING. Berks. 

Tel: 2242 .Tel: 53225 


GROUND IN ABERDEENSHIRE FOR DEVELOPMENT 

FOR SALE 65- acres of ground 
with Planning Permission for private housing 
In - dormitory town 25-miles from Aberdeen City. 
Prime-site. Mains services. 

Offers in. excess i of £50,000 will be considered. 

Write Box T.259D, Financial Times, JO, Cannon Street EC4P 4BY. 


PUTNEY /WIMBLEDON 
BORDERS 

-freehold residential aUe of 
.741 acres (Including detached resi- 
lience). Approval for mas 3 nomad 
units Subject to O .P.P-). 

OFF ETtS tWWSTeO WITH VACANT 
POSSESSION 
TAYLORS 

198. Upper Rich mood 
Patwr. S.W.15 2SH 
01-788 0034/7 


OVERSEAS PROPERTY 


ALVA COD 
N •• \m\ tv 
C I3E 


A' 


i i Ki 

5 


PORT LA GALERE 


on the riviera 
a unique village 

in an exceptional location 


58 acres of tropical vegetation down to the sea, 
a view overlooking the Bay of CANNES, 
privacy, two club houses, 
two swimming pools, several beaches, 
a' private port for two hundred boats, 
sailing, fishing, water skiing, diving... 


30 minutes from 

Nice International Airport 

via highway 


Clustered houses from FF. 280.000 


.JOHN ARTHUR & 

TTFEEN 


COM PAG ME F1NANCIERE HAUSSMANN 

174, Bd HAUSSMANN. PARIS S'. 924.93.33 
on site : Theoule - Alpes-Maritlmes 


§i*ewvaHrt«--i!vbaull consul parts 


•Hr 


t Italy 

j LUXURIOUS VILLA ON HILL 

^Splendid view over Mediterranean, Port of Imperia. 
Spacious Park, Lake, Pavilions wired for lighting. 
•"VYr ought iron fences and gates. Beautiful marble, 
;parquet, mosaic tiled interior, stained glass windows. 
It) bedrooms. Private suite. Billiards and music 
room. Servants quarters. 10 -car garage. Storerooms, 

FOR SALE 

'Details from: Mr. Huff. Casella Postale 
-Succursale 2, Imperia-Oneglia (Italy). 


429, 



Eagn 
JHagguirr 





Swiss general contractors with 
over 10 years’ experience hi 
talUQnK Houses and Flats 
indhrtdaartr areWtectured atons 
the shores of Lntoo and Stresa- 
ConventiotuLl and traditional 
Lombardian stylo properties 
offering Ideal cowUttons for 
vacation or retirement In the 
famous sonny and oM 
climate of the Lake Manure 
resldn. 

Excellent capita] toTestmeot. 
aU services available, direct 
from the bulklers. Prices 
range from £13.000 to £29.000. 
Extremely tow taxes Regular 
weekend visits or todhrtdoally 
by appolntment- 

ApplY for free broch nre or 
enclose £1 — for Illustrated 
colour catalogue — to: Mediter- 
ranean Development Ltd.. CH 
098 Ponte Tresa/Swltzerland# 
or phone: 01041 172S 0790. 


SOUTH EAST SPAIN 
(Costa Bianca) 


approximately 400.000 fquare 
land for development with 


nndy 

beaches in unspoilt area. Near water, 
electricity and telephone. £250,000. 
Further information from Box T.2721. 
Financial Times. 10, Cannon Street. 
EC4P 4BY: 


COUNTRY 

COASTAL 


AND 


INVESTMENT 


14 holiday flats in pleasant coastal 
town of Bode, North Cornwall. Exten- 
sive views. Also large detached house 
suitable for conversion into further 
Rats. Offer* invited. 1 


JOHN C. WEBBER & SON, 
7 BH.1-F VUE, BUDE. 


YOUR rVTEM IN MALTA! 

CASSAR & COOPER 

f 3 ? vears businss? experience in Malta 

kr*l Esuie & Letting: Shipping: Ininnutce; Travel: Investment 
■Vc! W hroekurvx. Valieua Raidin g*. Somh Stree t. Valleua. Malta 


SOUTH-WEST FRANCE— HAUTE GA ^J N ^ 

:{Kur Luchan, lOOIcmt. Toulcrte. at 60 Cm_^HWdc^ _ g rooa,, — a me 

houwi on 2.000 sq.m. I»nd— J » mod. niflcenl view over the 

converred — resorts. lnvigoretin E 

yrjrttiKtt. wry sonny PWW#. , .rtt.hixnc, holiday centre, 

’d-mste. Would be wpCc.aHy Ip 508— Haws Contact— 154 

Mai: F n. J80.00B. Wr,«: 69 - bm ~ r ' 

Maumwams— 750BB (franco. 


'■i 



JTOM8 APMTMNTS FROB £4.403 

flOMlft VILLAS FB0« E3JM 
■- r Benidoitn— Alt w C it pc — Polop 

^Rfubr fMpKUoih Maim. Many coastal 
V ud inland fife*. 

- BUENA VIST A RRORERTiES LTD. 


29 Courahe Rtod. Naur Kafcha. Swrajr- 

•i- nu 



1W- IMH MM. 


DELIGHTFUL NEO-GEORGIAN 
DETACHED HOUSE 
In the much sought after West Sussex 
Village of Westbourne. Hall. Cloakroom. 
Lounge with through Dining Room 
(30* x 12* 6**). 4 ted rooms. Bathroom 
& W.C. Modem Kitchen. Detached 
Garage and Car Port, all main services 
and central heating. Small high walled 
nardcr. with specimen trees. 

Details: WYATT A SON, 

59 East Street. Chichester (86587). 


Beautiful Tudor-Stjrie House 
Cl 0*6 to National Trust Common. 

London 20 Miles. _ . 

8a I lards Comer. UoioeMU 
tn tree lined lane. Oxled Station 1 mile. 
London 38 minutes. 7 Be dro oms. 2 
bathrooms. 213 retention moms. 2 
garages, stable. About 1 _ Ac re. G as 
Central Heating. Auction 10th October 
or nrtvatelv. Auctioneers 

■BBETT. MOSELY. CARO A CO. 

Oxted (Tel: 2241) 


FOR SALE BY 
PRIVATE TREATY 

A development project, with detailed 
etamhn permission In the West 
Riding of Yorkshire. The conversion 
into five luxury houses at a coat* 
, house and stable complex within one 
of the most select ruret. residential 
" areas near Leeds. Agents: 

Heoeer * Sens.. Chartered Servevors. 
Market Place, Welherbv. York*. ' 
Tei: 353516. 


PERIOD HOUSE SURBITON 

With planning permission panted fc 


2 5C Bats and I maisonette with roof 
garden. Room for 4 or S fireges. 
’First class investment or home and 
Income- £26.000 or very near offer 
. for quick completion. To view phone 
01-399 1493. 


LUXURY CHESHIRE HOUSE 
FOR SALE 


Close alrwert. M6 and main line rail- 
way station. London 2*i t»rs. door to 
door Ljrainj. 10 bedrooms. S bath- 
rooms. paddocks and (tables. Enoulries. 
principals or agents in Sox T-2591. 
Financial - Times. 10. Camion Street. 
ECaP 4BY. 


BROMLEY— KENT 
Luxuriously appointed- house, 5 


bedrooms, 2 bathrooms, sur- 
rounded by trees. 25 -mins, train - 
to City of London. 

£37,500 
Tel: 606 2831 


SALE OF WOODLAND 


West Scotland 


Approximately 1,600 acres of dedicated, young woodland 
near Loch Fyne in central Argyll is offered for sale 

Further details are available from the General Manager, 



swoac 


SCOTTISH WOODLAND OWNERS 
ASSOCIATION (COMMERCIAL) LIB. 

6 Chester Street Edinburgh EH3 7RD 


FREEHOLD WOODLAND INVESTMENTS 
418. ACRES 

IN PARCELS OF 14-170 ACRES 
Apply: John Clegg & Co n Bury Estate Office, Church Street 
Chatham, Bucks. HP5 UF. (Chesham 4711). 


INTERIM STATEMENT 


KLEEMAN INDUSTRIAL HOLDINGS 



INTERIM STATEMENT 1973 


At their meeting on the 7th September. 19/3 Uie Directors 
declared as Interim Dividend on the Ordinary Shares of the 
Company in respect of the year ending 31st December, jure or 
1.4 pence per share. There is attached to this a tax creau ot 
0.6 pence per share making a total of 2.0 pence per share (S per 
cent.) compared with the Interim Dividend Cor the same period 
in 1972 of 1.875 pence per share (7$ per cent.). The Dividend is 
payable on 1st January, 1974 to Shareholders on the Register at 
the close of business on the 16th November, 1973. 


Under the present regulations the total dividends allowable 
in respect of the year ended 31st December, 1973 under Phase II 
would amount to 3.6176 pence per share which, together with the 
tax credit of 1.5504 pence per share totals 5.16H) pence per share 
(20.6719 per cenL). The 1972 equivalent was 4.9219 pence per 
share (19.0875 per cent.). It is the Directors' present intention 
subject to unforeseen circumstances to recommend a Final Dividend 
of 2.2176 pence per share which together with a tax credit of 
0.9504 pence per share would total 3.160 pence per share 112.672 
per cent). 

The unaudited results for the six months ended 30th June, 
1973 with comparative figures are as follows: — 



Six months 

Six months 

12 months 


ended 

ended 

ended 


30th June, 

30th June. 31st December. 


1973 

1972 

1972 


£ 

£ 


Profit before taxation ... 

462,083 

439.362 

914,724 

Loan Stock Interest 

(39,875) 

(39,875) 

(79.750) 

Corporation Tax 
(estimated) 

(200(560) 

(160.000) 

(314.273) 


£221,658 

£239.487 

£520,701 

Corporation Tax on die profit 

for thr sbe months ended .UKb 

June. 1973. has 

been provided at tbe rate ot '47) 

per cent, an tbe pro Rib before 

taxation. (The 


at 40 per cent.i 

During the period under review our turnover has made some 
progress. The increase of 5 per cent, in profits before taxation 
has been made against a background of rising costs and we 
would anticipate that in the second half of tbe year profits will 
not be less than the results for the first six months. 

DERRICK KLEEMAN. 

Chairman 

13-14, King Street, 

LONDON EC2V SEA. 

10th September, 1973. 


FOR SALE 
THRIVING 
.CENTRAL LONDON 
CARPET STORE 
Cash turnover exceeds £600.000. 
Valuable Leasehold Premises. 
Write Box El 109, Financial 
Times, 10, Cannon Street, EC4P 
4BY. 


WANTED 

MEAT PRODUCTS COMPANY 


Privately owned company wishes to 
acquire or invest In companies 
manufacturing primarily Frozen Meat 
Products or Fresh Meat Products 
suitable for freezing. We are 
Interested In companies whether they 
are profitable or otherwise. Please 
write Box £.1116. Financial Times. 
10. Cannon Street. EC4P 4BY. 


Hill Samuel Life 


extend the choice with a 7-year Bond 


3«4^p>a.net 


for a man a^ed 65 


The current issue of Hfll Samuel Life High Income Bonds has been farther extended to include a 7-year term. 
Therefore you now have a choice of 3- a 5- or 7-year terms. If you pay Income Tax at the 30% basic rate, the 
minimum net return varies from 8.1% p.a. to 8.7% p.a. according to age. (The tables below also show the 
rates for 3- and 5-year terms, and Hill Samuel Life will quote for 4- and 10-year terms on request.) 
Your capital is returned in full at Die end of the investment period. 


Kbur income guaranteed 

The table below shows examples of gross 
and net incomes allowing for tax at 30%. 

The gross incomes axe folly, guaranteed. 
The net incomes would be affected only by 
changes m taxation. 


Attained age at the end of the period chosen 


60- 70 80 . 

In- Men Women Men Women Men Women 
come £ £ £ •£ £ £ 

Gross 95-74 95-74 124-00108-00 170-00150-00 
Net 83-72 80-96 112-84 96-84 159-80 1 39 : 30 


Attained 
age at 
Entry 

Gross 

Annual Income 
Men Women 

Net • 

Annual Incomet 
•Men Women 

Incom 

40 

45 

50 

55 

60 

65 

70 

75 

a for each £1 000 inva 
£85-98 £85*98 
£B5-SB £85-98 
£85-98 £85.98 
£86-06 £85-98 
£86-34 ’ £86-06 
£86-76 £86-18 
£87*46 £86.53 
£88-34 £87-26 

sted for 3 years 
£82-86 £82*74 
£82*90 £82*78 
£82:98 £82-82 
£83*14 £82*88 
£83-52 £83-04 
f84*02 £83-42 
£84-82 £83-80 
£85-44 £84-74 

Incom 
40 
45 
50 . 

55 

60 - 
65 
70 
75 

a for each £1 000 inve> 
£86-78 £86-76 
£86-80 £86-76 
£66-84 £86-80 
£36-84 £86-84' 
£87-22 £86-94 
£87*74 £87*12 
£88-54 £87-60 
£89*58 £88-36 

sted for 5 years 
£82-58 £82*44 
£82*68 £82*48 
£82*84 £82-58 
£83-10 £82-72 
£83-66 £82-98 
£84-44 £83-36 
£85-74 £84-22 
£87-14 £85*70 * 

Incom 

40 

45 

-50 

55 

60 

65 

70 

75 

for each £1000 irrvei 
£87-63 £87-68 
£87-72 £87-68 
£87-76 £87-72 
£87-86 £87-76 
£88-14 £87-86 
£88-66 £88-04 
£89-46 £B8-52 
£90-52 £89-28 

-ted for 7 years 
£82-36 £81-92 
£82-44 £81-98 
£82-60 £82-06 
£82-88 £82*20 
£83-38 £82-46 
£84-28 £82-94 
£85-74 £83-90 
£87-96 £85-56 


t After txx at ai 30 % on tile taxable portion of the grots income — 
«ce para graph “Willi be liable for any tax T** 


Income will be paid half-yearly in a rr ear 
for foe foil 3, 5 or 7 years, or until earlier death. 


Return of capital guaranteed 


In addition to providing; you with'a 
high fixed income for the period chosen, a H31 
Samuel life High Income Bond guarantees the 
return of your capital in foil at the end of that 
time. If yon should die withm the initial 3, 5 or 7 
years, the income wfll cease and the full amount 
of yonr investment will be paid to your estate. 

If you. survive to the endof 3,5 or 7 years 
you may choose to take an increased income for 
life or to have your original investment 
returned to you In folL 


These minimum incomes are obtained by 
taking the cash option at the vesting date and 
reapplying it to purchase an immediate annuity 
at rite minimiTm guaranteed rate. 

They are payable half-yearly in arrear for 
at least 5 years and thereafter throughout life 
and allow for 30% basic rate tax, but not for 
higher rate tax, if any, on either the income or 
the c?sh applied to secure it. 

Alternative Cash Option at 
the end of 3,5 or 7yean 

Instead of taking an income ar the end 
of the period chosen, you may then decide to 
have your original investment returned to you. 
Alternatively, you may leave your investment to 
accumulate (at a rate to be determined when 
your original income ceases) until you wish to 
upHft.it or recommence receiving a regular 
income. 

Thns whether you die within the 3,5 or 
7-yegrperiod or survive to the end of it the 
return of your investment is guaranteed! 

Can leash myBond at anytime? 

In addition to guaranteed recovery of 
your original investment in foil at the endof the 
period chosen, the Bond also guarantees that 
you may, if you wish, surrender it at any time 
in ret ur n for its guaranteed withdrawal value. 

This withdrawal value is 925% 
increasing by ■£% per half-year for 7-year 
Bonds, £-% per half-year for 5-year Bonds and 


(Remember, if you do withdraw your 
Band at any time before the end of its term, 
you will have been receiving income from it for 
as long as you have held it.) 

Willlbe liable forany tax! 

Under present law, the bulk of income 
during the term of your Bond is regarded as 
repayment of capital and is therefore free of 
basic rate tax or any higher rate of tax 
applicable. 

If at the end of the term you elect to 
take the continuing income then available, part 
of this would also be free of tax. 

On the return of your investment at 
the end of foe period chosen, or on withdrawal 
or prior death, no basic me or capital gains tax 
is payable. A liability may occur, however, at 
foe end of foe period or on withdrawal at foe 
difference between higher rate tax (plus 
investment surcharge - if any) and the basic 
rate, at a reduced level - but only if you 
are liable for such tax when payment is made, 
(If you elect to delay taking foe return of your 
investment at foe end of foe chosen period, this 
liability may similarly be deferred.) 

Hill Samuel Life 

Hfll Samuel Life Assurance limited is 
one of foe fastest growing Life Companies. Its. 
Life Fund stands at over £175,000,000. 

How do I apply for my Bond? 

Simply complete foe application form 
and .send it, together with your cheq ue, to 
Hill Samuel Life. Your investment will be 
acknowledged immediately and, once your 
application is processed, your Bond wfll follow. 


NB This advertisement b bawd on Hill Samuel Life's 
undeiBtindine or current tax law and practice, and it b aba 
wa umed that the prewart methods of taxation of Immediate and 
Deferred Purchased Life Annuities will remain unaltered. 


li% per half-year for 3-year Bonds. 

Hiir Samuel Life High Income Bond - 

High Income Bond Application Form 


Income after 3 9 S or 7years 


At foe end of the period chosen you can 
decide to take an. income for life instead of 
taking back your original investment. This . 
income will be increased in most cases and will 
depend an your sex and age at tbe end of foe 
chosen-period. 

Same examples ate shown in foe next 
column for each £1,000 then available. 


FT/8J9/H 


To: Hill Samuel Life Assurance Limited, NLA Tower, Croydon CR92DR. Tel: 01-686 4355 

Surname: Mr/Mts/Miss (block letters, please) ' 

First Name(s) 

Address 


Date of Birth (Age limns: men 40-75, women 40-78). 
Signature of Appli ranr _ 


resident of the United Kingdom. 


Date. 


T 


m 


Insurance Broker’s Name and address (if you have one):. 


Hfll Samuel Life Assurance Limited reserves the righrto dose this issue of bdndsarany time. > 

Company Number: 6S7139.JReg»ttred in Eogfand-ReKniered Office : 34 Lowndes Street, London SW I 
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CHESS 


The Financial Times Saturday Septein'oer^ \\ 

by c.h.o’d. Alexander! Airline users 


COIHJ 


i 

■ ■- 1 i 6 ** 


The Great British name for quafity food since 1870 


Basmanian Territory 


committee to 

study complaints 




f'lV' 



BEFORE venturing into the to play B— QB1 rather than ^IIIUt LUlUlilUlIj 
exotic field of Basmania, a couple QR— Q1 to -bold Black up on the v ■ JL 

of book reviews. Both these queen's side. _ 

books, of very different, kinds, 14 BxB BY MICHAEL DONNE, AEROSPACE CORRESPONDED 

t? ra « Kl ~ B2 THE Civil Aviation Authority has Association Council!. 1 : 

SuLon Coldfield, Warwickshire. 16 P— Kt3 up Airline Users Commit- Lucking, a bur 5 — a,-: 

“The Two Knights Defence," Better Kt — B3; on R4 this tee to safeguard the interests of line Interests, 
by Y. Estrin <£1.75) is a book for Piece Is now a constant problem passengers and investigate Mr. Alistair 


set up' its Airline Users Commit- Lucking, a businei 

. _ _ .1 ..(.....ui *ha InTamclT ft# linp intamMs 


specialist — but 


t&rr 



amateur specialist who likes to 
avoid .the main lines of modern 
theory-. Many players like the 
Giuoco Piano which gives White 
plenty- of chances and an 


the to its owner. 


16 

17 Kt— K4 

18 PxP 

19 Kt— B5 


P— QKt4 
PxP 
P— Q4 
PxP 


unsettled complaints. ' Alistair MadeSfl^ 

The Committee has 11 members SSSJ^VJfc. Wi 


and will hold its first meeting e: 


and will flora ns htsl w«u«i 6 i_ nt 

next month by tten. furtner Junior. -d 

appointments, iaclodmg a «si- 5SJS?®® 


** — uu [appomuueuut, “ *«* nanaffiiie 

White underestimates the I dent in Scotland, will have been JS^ or r . 


pwniy ur coances ana an White unaerestimates tne cent in acouano, wimwc ww Meller {merpham<T- 
interesting open game, but are trouble this pawn can cause. 19 made, Thfr secretap' of the com- 


put off by the fact that Black PxP would have been better, 
can play 3 - Kt-KB3 which seems 20 Q— B2 


aaiTfflTa'™ BSffSireisg 

The members are: Lady Burton and Co n chartered-s! 

nf rnuntn u-rltftr. Ipftnrer and anil tnamW v . .r 


„ . t 


to leave White the option merely Basman suggests 20 B — B4, of Coventry, writer, lecturer and and member XewcasfW 
of a quick draw or accepting the Kt— Q3; 21 RxP. P— B6!; 22 broadcaster; Councillor Mrs. Jean efl: and CoL X. P.wSS 
inferior game. .Estrin, a well- Q— B2, RxKt as better, for Barker, who is active in political mi Lieutenant fop 
known correspondence player, example. 23 RxKt. QxR; 24 PxR “ d TJ s ? c ??i wSSmaS 1 rSjmfSwij 
analyses the opening exhaus- with a slight advantage to. Black. i^ n Tn^ k a^^ t ^ d5S?or of 

- for boU \ 5 des ‘ 21 B— Kt5 B — B3 Hope, a past chairman of the A;r one form or another J 

>ou are a king s pawn player who 22 BxB RxB! League, and croup treasurer, sentatire of a win*' 2 


...--a.- 


- *!> 












vpciilii£ v.vudua- wmi jt aiifiHL auioumgc iu aiam. Mini anil -HtraMAP All • „C 

thine is n fn^t°^r h hoth 3 «^de Pla i^ n? o vt* other companies: Sir Archibald experience either*^! 

Jf ' l . for boUl , Sldes - . lf 21 B— Kt5 B — B3 Hope, a past chairman of the A;r one form or another J 

>0U are a king s pawn player who 22 BxB RxB! League, and group treasurer, sentatire of a wide'S* 

wants to get away from the ■ Xow 23 RxP, Kt — Q4; 24 GEC; Mr. Robin JesseL barrister dustrial, business 2 nd 

Lopez you might do worse than Tt— K5 Kt B5ch!- 25 PxKt Q and member of Consumers' interests. -. 

try Estrin; and correspondence ktScb with advantage." - — * — 

players who play— or have played o, K4 kjvKi ^ n ± m /m -g • v 

Khigbts " will need Se book^ 0 ^ K^Ktl Kt ~^ 4 f Retain 2 |-inch surye? 

r--" A w H ? 0 ^ And not 25 QxP?, P— Kt4!; 26 P w .. % 

27 taR ' ^ map for film locations 

it is if is a vnrv nnnr nn P Hnw- nr P, nr. * — "T 


is not. a history of chess — or if and wins 






Urgently require 


it is, it is a very poor one- How- 
ever, it has by far the finest 
collection of pictures, colour and 
black-and-white, that I have ever 
seen in a chess book. If you can 
afford £5.50 for an art book on 
chess, buy it; it is not dear at 
that price. 

Now Basman; as an illustration 
of his style I give one of bis wios 


25 P— B6 

26 R— KU P— Kt4 

27 Kt— Kt2 Q— B4 

28 R— K2 QR— KB1 

29 QxQ RxQ 

30 Kt— K3 KtxKt 

31 PxKt R — Kt4 

32 R — QBl R — Kt7 

33 R(l) — B2 


BY MARTIN ROUTH 


RxQ 
KtxKt 
R — Kt4 
R — Kt7 


FILM AND television teebni- sent tbc construction 
clans have added their support and related profeasfa 
to the campaign aimed at per- Ramblers Association,^ 
suadiog the Government's members, and the Os 
Or dance Survey to retain the Commission have 'urged 
24-Inch-ta-the-mile maps. eminent to retain this 

Mr. Alan Sapper, general 




both in and out-of-town 


or ms styie i give one oi ms wins 335^ to id me something «r- A *n Mpper. general 
m the recent British champion- whlch i' ve forgotten about this secretary- of the li JJOO-strong 
ship- I am never quite sure bein the fatal en0Tt but Association of Cinematograph, 

whether his ideas are good or j c ^j- t au j le ggp what -\vhitg Television and Allied Tech- 

merely less bad than they look; does jfR(2) QB2 then R— B6: ^iciaos, has written to Major- 

probably a mixture. Judge for <m -o/fty rti ' General B. Sl G. Irwin, director- 

yourself. „ " „ ‘ Ml general of Ordance Survey. 

White, Webb. Black, Basman. p W^ Kt1- Members of ACTT depend 

Opening Dutch Defence. (British 5* F— KK3 Kxft heavily on the 21-inch series for 

Championship, Eastbourne 1973). R — Moca planning and organising location 

1 Kt KB3 P— KB4 fi8 Resigns. shooting in film production. 

9 p KKt3 p KKt3 POSITION No. 36 . “ Severe difficulties " would 

3 B — Kt2 B — Kt2 ' BL*Crft2inan) result from tile deletion of the 


Please contact 

Mr J. H. Gray, Property Manager, Estates Dept. 

DAVID GREIG LTD 

HANWORTH ROAD 
SUNBURY- ON -THAMES 
MIDDLESEX 

Telephone: SUNBURY 85656 


White, Webb. Black, Basman. 
Opening Dutch Defence. (British 
Championship, Eastbourne 1973;. 

1 Kt— KB3 P — KB4 

2 P— KKt3 P— KKt3 

3 B — Kt2 B — Kt2 

4 P— Q4 P— B3 

5 0—0 Kt— KR3 . 

I cannot find this line in any of 
my opening books, yet it has its 
points. . In the Dutch, Black tries 
to control .the centre through 
P— KB4 and possibly later 
P — K4. One of his troubles is 
tbat if in doing this he has to 
allow P — Q5 he has a serious 
[ weakness on his K3 and White 
can often plant a piece there. 
By the system tie adopts. Black 
intends to control his Q4 with 
the QBP and K3 with a knight on 
QB2. Meanwhile he will further 
support the centre by Kt— KB2 


General B. Sl G. Irwin, director- Trade briefi 
general of Ordance Sur vey. ■ • v " 

Members of ACTT depend « ; 

heavily on the 21-inch series for JQ J* JLlU£Qh I- ? 

planning and organising location ■ ,7 ; 

shooting in film production. -ATTYr n - •*' .'"'m ‘ i ? 

“ Severe difficulties ** would fLllO'ljiff >- 

result from the deletion of the “toW? 

series for all professional film . 

makers he says. In some cases ^ORTH-WECT Industrial 1', , ? . 
effective location planning would. ?? iS arB StC?SJi . * : i r { L 
be made impossible without 

these particular maps. ™ w * 1 ^ 

Mr. Sapper asks not only that The aim of the campaig 
the series is continued, but that , . ,“1 _?^? pe rat ^ n of 

it Is revised where necessary. Chambi 

Other bodies which have S.'KSStJl JL 2"!2 
recently expressed concern about & 

the proposed wtnding-up of the ^ North 
2 J -inch map service include the 
Royal Institute of British ' 

Architects. The Institution of 


WHITE (12 mm) 


niLUUCLU , A UC 1 UOLII-UUUU UA 1 . V ~ w 

Civil Engineers has also just 

written to the Ordnance Survey cS^Senf tSS & 

with ife vipwc nn matter - _ 


witii its views on .the matter. 

2 S 2 ^bonr gvafbibllity, jJ 


ud also keep Aediagonai open T From- the game Smejkal v rSn^hStS wSTA W SSSifflSSSA 
for hif-K* White counters by Torre (IMmL Leningrad, CtarieiSl SS^tiSRSB® 

22 ^ own 4th threie ned by Rtf. Black Sarveyons-all of which repre- lands ryffl- aiso.be 


occupying his own 4th rank 19 ’'2l- 
strongly. J hr « b 

6 P— B4 0—0 move! 

7 Kt— B3 P — Q3 

8 P— K4 Kt— R3 

9 R— K1 Kt— KB2 r-s-r- 

10 PxP 


l-.-Kt — Kl. Was this a 
move? 

. PROBLEM No. 36 
' BUCK (8 man) 


dknid smm 


i^SbSwmwSJ 


CINEMAS (Cont.) 


INVESTMENT FOR 
CAPITAL GROWTH 


[ ODCON. Loiccsser Square. 


Roger Moore as James Bond. UVE AND 
LET DIE iAi. Cont. Progs. 12^0. 3.10. 
5.45. 8-2S- Feature 1.00 3J5. 6.10. 

8. S5. Sun. 3.10. 5.45. 8 25. Feature 
3 35. 6.10. B.5S. Late Show Sat. 11. IS. 
Royal Circle Seats Bookable. 


<930 61 1 1 J I WARNER WEST END. CelCS. Sq. 435 


Jane Fond; 
YARD BU 
6.15. 8.25. 


onda. Donald Sutherland 


BLUES i Xi. Props. 2.05, 4.10. 
25. Late Frl. & SaL 11.00 o.m. 


1-5 years 


DOEON. ST. MARTIN S LANE 1836 0691 1 
lailj. George Seoal. Glenda Jackson 
A TOUCH OF^LASS (AAi. Cont.^rOBS- 
2.00 3.£S. 6.1'5. 5 30. Feature 2.10. 


ART GALLERIES 


The following are typical examples of 
investments which we arrange. 


4 25 6.40. 9.00. Sun. 2.55. 6.15. 6.30. 
Feature 4.25. 6.40. 9.00. Late Show 
sat. i >.23. 


1. 1971 

2. 1972 

3. 1972 


£27,000 

£31,000 

£28,000 


£76,000 

£45,000 

£35.000 


+270% 
+ 45% 
+ 25% 


ODEON. MARBLE ARCH. (?Z3 201 1 21. 
EHzatoetti Tavlcr. Laurence Hjrver. Billie 
Wnceiaw NIGHTWATCH £X'. Sen. Progs. 
1.15. 4.30. 8.15. Feature 1.55. S.10. 
fl.Sa. Sun. 4.00 _8.i5. Feature 4.40. 
8.55- Late Show Sat. 11.45. All seats; 
Ekbie. 


ALWIN GALLERY. Major Exhibition ol 
Sculplure. ■■ BRONZE SILVER A GOLD." 
Collectors- item* by Armltage. Ayrton. 
Bottom lev Cesar, Chadwltk, Frink, Hep- 
worUi. Rice. Wynne 9-10. Grattan St.. 
London. W .1. Ouen 10-6 weekrUvi only. 
499 0314. 


Somewhere round here White 
goes wrong; I don't care for this 
move and prefer B — K3 retaining 
the tension in the centre. 

. 10 SxBP 

11 Kt— KR4 B— Q2 

12 B— K3 Q — Bl! . 

13 Q— Q2 B— R6 

14 QR— Q1 

In forcing the exchange of 
bishops. Black has scored an 
important positional success 
since the White bishop always 
exercises great pressure: Perhaps 
therefore White should have 
played, not 11 Kt — -KR4 but 11 


f’\ 1 ' , JPrtr* 


SJi^ 

i :m 

mx i 


BANKERS vtv T 

Balance Sheet, 30th June 197c 


WHITE (9 men) 

By A. Ellennan (1st prize. 


P — KR3 followed by K — R2; he L’ltalia Scacchlstica, 


would then prevent both the White to play and mate in two 1 
exchange and B — Kt5. Further, moves. I 


on move 14 he would do better 


KAPLAN GALLERY. 6. Duke S*re«. SL 


Solutions Page 4 


PARAMOUNT, lewer Regent SL 859 | 
6494. THE DAY OF THE JACKAL -A1 
ProBS 2.1 S. 5.1 5 d.1 5. Late Sbcw Fr>. I 
& Sat. 11.15 p.m. S^p. Perts. All seats 
bookable. 


James's. S.W.1. 19U> grid 2Dth Century 

French Paintings. Mnn.-Pri. 10-6: I 


Investments 1 and 2 are special reversionary 
property exercises arranged for two clients only 
concerned with capital growth. Investment 3 
is a property bond with a special situation. 

Investments: £25,000-£250,000. 


PFUNCE CHARLES. Leie. So. 437 318) 
LAST TANGO IN PARIS (X'. 5*0. Ports, 
dly inc. Sun' 2.45 b.ts. 9-uli. 7 1-15. 
Box. Othcc CPE N DAILY. All seats 
bookable. 


MALL ART GALLERIES, The Mall. S.W 1. 
THE PASTEL SOCIETY AND THE 
UNITED SOCIETY OF ARTISTS. Annual 
Exhibition*. Daily 10-S. Saturday 10-1. 


Admission 20p. Until Sent. 11. 


RIALTO. 4 37 34 88. FIST OF FURY OCi. 
Progs 1.30. 3.40. 5J5S. 8.10. Late 
Saturday 11.15 p.m. 


MARJORIE PARR GALLERY. 2B5 King's 
Rd.. Chelsea. S.W.3. Aart Van KruHel- 
oergen. Modern -Paintings: Jessica 

plsmorr. Paintings c. 1920-1930. 
Onan all day Saturtuv. dosed Mondavi. 


SCENE A. Swku Centre. Lei:. Sq. 439 4470 1 
THE CANTERBURY TALES 50. Sea. I 
nvlc 111. Nn.- c..n , 1 1 -n 1 nn c , s 1 


oef 1 **. 81*- fine. Sun.* 12.30. 3.00. 6.13. 
9.10 12.00. Bkblc. 


Onan all d 4 y Saturday, dosed Mondays. 
ROY AL ACADEMY OF ARTS. ULI 
NIMPT5CH RA — Sculptor. Admission 
30o I Monday 20 p>. Students and pen-, 
5 loner 5 hair pnse. Weekdays 10-6.1 
Sundays 12 - 6 . 


Directors criticise 
visitors tax plan 


Cash in Hand and at Banker* 

Money a; Cal! and Short Noct:? 

Term Deposits with Banks and Other 
Institutions 

Sterling Certificates of Deposit 

Special Dollar Deposits 

Advances to Customers and Other Accounts 

Investments: 

British Government Securities 
and Other Quoted Investments 
(market value £553.713; 

Associated Company „ 

Unquoted ' 

Freehold Land and Buildings 
Fixed Assets 

Customers' Liability for Acceptances and ; 
Guarantees 


118.606- 

6.1K.300 


2997.370 
1.350.096 
12. 599.330 
12.796.333 


551.619 

7S0J798 

25.056 


303.100 


-i £37.631.961 rfO.COJ.: 


RNANCIAL TIMES REPORTER 


We have specialised in arranging investment and 
estate duty schemes for over twenty-five years. 


STUDIO ONE, Oxford Orcui. 437 5MO. I 
NOW SEE JAN-M1CHAEL VINCENT In I 
Wall Diirwvs THE WORLD’S GREATEST 
ATHLETE U.. P.-BBS. 12.15. 2 45. S.25. I 
8. OB P.m. 


Write or telephone Mr; A. B. Rush or Mr. E. Holley: — 

HARGRAVES, BLOCH, ROW BOTHAM & CO. LTD... 

109 Jermyn Street, London. SW1Y 6HB. 

Tel: 839 6356. 


STUDIO TWO. Oxford Circus. 437 3300. t 
THE DISCREET CHARM OF THE j 
BOURGEOISIE .AAi. Props, T.4D, 3.30. 
6 .35. B.25. i 

UNiyiRSAL. Lower BeaentA:. 930 8 944. i 
JESUS CHRIST SUPERSTAR iAi. ProflS. 
J.00 4.is: 6.30. 8-45. Late Shew Frl. & 
Sat 11 .30 o.m. 5es. Perts. All soars I 


WARNER RENDEZVOUS. Lcitt Square. 
4J5 0791. MALCOLM McDOWCLL In 
Lindsay AnderienT O LUCKY MAN! 
Sep. pprls. Weekdays 2.00. 5.05. ! 
3-30-7.30. Lain- Frl. and | 
Sal. 11.2a p.m. AJI Bookable. 


COMPANY FOR 5 ALE 
ElectricaJ Wholesaler 
Located in North-West, with turnorer 
o* £ 600.000 per annum and net asset 
raid* of £150,000. Principals only. 
Write Box E.1II2. Financial Times, 
10, Cannon Street, EC4P 4BY. 


THE PLAN to tax London hotel 
visitors put forward by Greater 
London Council, was- called de- 
plorable yesterday by Sir 
Richard Powell, director-general 
of tbe Institute of Directors. 
London’s Tourist Board has 
already said that it is apposed to 
the idea of a levy. 

Sir Richard said Britain 
needed all -the business sbe could 
geL People could be put off 


visiting London by a thing- like 
this. 

Commenting on the proposal 
by the GLC leader. Sir Reg 
Goodwin, to seek Government 
approval for a levy — probably on 
hotel room rates— Sir Richard 
said the Institute would consider 
asking the Govelmment to have 
the plan rejected. 

'** The idea of discouraging 
overseas businessmen coming to 
this country is negative to a 
degree.” said Sir Richard. 


Share Capital 
Reserves 


1 . 000.000 

1.011.464 


2 011.464 


1.0001 

;sai. 

— . . ' * . r ‘ 


Cimem. Deposit and Other Accounts - 
Corporation Tax- 
Special Dollar Deposits . . 
Acceptances and Guarantees 
on behalf of Customers 


22.123,086 
6«.981 
72.599.330 ' 


303.100 


£37.681,961 £ 10803 * ?. - 

^P P 'S S 1973 'Report and Accounts can be obtained frt 

tha Company Secretary, 10/1 2 Cork Street. London W1X1PU 


They’re under Starters Orders 


It’s a peaceful enough scene . . . 


but everything' is on the move in racing and breeding. 
The increase in prize money in countries such as France, 
America and Japan has produced a booming international 
bloodstock market — and Tattersalls Sales at Newmarket 
are right at the centre of it. 

Investment in bloodstock has never been more attractive than it is 
now. The pleasure engendered by owning your own- racehorse or 
broodmare can be enhanced by the knowledge that values are 
increasing all the time. 

The October Sales and Houghton Sales at Newmarket can 
give you the opportunity to invest in an expanding market. 
Consult a leading trainer or bloodstock agency, or apply 
for further information to: 


Tattersalls 


KNIGHTSBRIDGE GREEN. LONDON. SW1 
Telephone: 01-5S4 8771 Telex: 91S039 



Why? Because of Estate Duty. Just add up ill a 
your assets — your house, the contents, yopf -. 
investments, your business, your life 'assurance* 
policies. If their total value is more than £15,00a 
your family could have a tax bin if you die-.. 
Payable immediately in cash. 

tok' n 9 a few precautions we can help you' 
e ~ . - ,S; or teest make sure your family ha#.* 
sufficient cash to pay the tax bill. We can also help 
you get a better income from yountioney, or more 
th w doub,e lX m t0n years - Tax Free. . . J 

we are part of a.banking group and can offer a 
run financial planning service that is completely ; - 
unbiased. Just fill in' the coupon below and we 

Sir !L you know how we can help-witbout any 
obligation. on your part. 

Whether you want advice on how to save £1 0 a 
month, or how to invest- £1 00,000 we can advise 
you. . ■ ■ 




! wmmm 
• • • - 


i.: X.f i X -t - - ’ ■ •> v-y . yj . 




To ; Geoffrey Taylor; Managing Director, .“T 

oSSJi?f uran - ce Brokin S Company Limited. .. '.J 
23/24 Margaret St., WIN 8DB Tel .*01-580 3550 

Name ■ 


Address 


OCTOBER 1 - 6 OCTOBER 16 - 20 

October Yearling Sales Houghton Yearling Sales 


OCTOBER 23 - NOVEMBER 3 • DECEMBER 3 « 8 

Autumn Horses in Training and Mixed Sales. December Sales 


_ i 
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ii, Libya: oil companies call anattons 
•L c " m iSfor arbitration 




NEWS ANALYSIS 


Taxi men prepare for battle 


BY ELINOR GOODMAN 


' ' Titnn* D. mr t. r .LONDONERS couJd be faced 

BY RAY DAFTCR Financial Times Reporter with seyere if the taxi 

A CONSERVATIVE MP with City operators do not win their claim 
ob SIX major oil companies could set «« a .i,,;. _ , connections yesterday called for for a 40 per cent, fares rise now 

with 51 per cent, nationali- thrnnf-hm,t appofnte_d by the Government a major effort to end what he being considered by the Home 


' TeA with 51 per cent nationali- throughout the Middle Valt ac Dy m u ? v e"™ent a major effort to end wnat ne Deing consioerea oy me Home 

• IfSn by Libya are calling for it is r v. o VwVtf ?» ^ Tbe decree requires that all described as the substantial Office. 

Nitration- They say that the Petroleum^ F ® r? 00 . of employees of the. companies, disenchantment" between the Plans have already been formu- 

: takeover of assets is (OPEri^ Countries regardless of nationality. shaU City aDd the Government. lated by the taxi drivers' biggest 

to existing - agreements the Dricint dJscuss continue to perform their duties Sir. Robert McCrindle. MP for union, the London Taxi Drivers' 

JS^tho principles of inter- n-f P Snl» y T ^5 d ^ ^ a ° d that no one may resign Billerica?, Essex, said, the Association, to take industrial 

' - SL-a, i aWi t TJ 1 ® Libyan decision without management committee uncharacteristic coolness towards action if the Home Secretary 

:: - . j i«int statement issued it* T te!L c £ atro1 ? rodu ? tlon on approval. the Government was caused by does not meet the greater part 

I.**. . - =&day, tile companies «tid j£ n t?n??E r an * t0 - r ? lse snb - . “ 1180 stipulates punishment, “lack of confidence” and a fear 0 f their demands. 

Severe not willing to accept fSSfiJL?? pnCe of ltB crude by flne or imprisonment. for any- that the economic brakes would — = d . reinove them. 
‘‘Sifnraoaed unilaterally tmA ;^ CC ? rdin , g to some reports) is one committing an offence in be put on as in the past. On the 

were not able to i lk rl y tQ hav ® a bearin B on these contradiction of any of the terms other hand the Government was T^mi^Sficc^wMch 

fi* M^SSoSS: Ea<* d ^ e “tions. of the decree and establishes a annoyed by the timidity of the Proves aS faiS KSies 

‘ £SmY intended to take its w The companies maintain that committee to be selected solely City to take advantage of current row na fare eases 

“a si t deems omhuVv tbe - v arB still prepared to resume hy Government to set the growth conditions. ° 7 Ilcensed 111X13 10 

■SS^'S riSt?" ° negotiations with toe i Libyan Jevel of compensation. ' “ It seems," said Mr. McCrindle, London. 

: gia expected decision to fight Government to rea/b a mutually “ Compensation aspects of the “that many of the difficulties ju* 

. p LtSanraove was taken at acceptable agreement, however, d ®®™® clearly emphasise the psychological and a major effort tlOUSe-tO-fWUSe 

.. «*rjaiav’e meetine in New Ynrk arbitrary and confiscatory nature must be made to solve them. An annlieatinn falls tha 

^^eompanies — Atlantic Rich-' "Stability ’ G ^ e t rnnie " t ^ 2?fP«i52S? tSit tack LTDA is considering asking its 

Exxon- fEssai Mobil. Rovni * action, says the statement, sides must be started so that lack -...k... « n taka nff their licence 

‘futfSheUT Standard Oil ^f Tb c ir Proposals during many “The experience of enterprises of confidence in the City can be JJJJI?” This mean? ^hat prt- 
> 1 * *ftrcnia(Sacial)-aiid Texaco “.onths of negotiations with the nationalised in ^ faya P rovid es overcome and the frustration in licensed taxis will be in 

*. I - HltiS. Libyans are described as “con- IpU® evidence that the Libyan Government removed. ' Se^Sne poSfl on™ their arch 

T . UK Vlih^dbcdon slsteilt . ^ ^ ae*«toients Government would respect the Mr McCrindle is a director of SiS ttaml5i«ab-«h& wiU 

1 > iswninauu recently concluded with the fnnr rights of the companies." Langham Life Assurance and ,*r® 



recently concluded with the four rights of the companies.’ 


' W- -.r - . /T iiT 'U wsua LUC LU U1 

'fiKy -said. that* if the Libyan Gulf States and Iran and . 
. jveamieiw»wereito"curtaiI 

'L^ji irtion, the main impact would These agreements, say the com- 
'-jrt. reduction in the availability panies, were designed to * 


Ito. McCriiSe is a director of the s^e position asjhe^ ^rch 
Langham Life Assurance and wU 


London cab driver: a formidable list of cost Increases 


Against \snv 9 


buuu, "«uju aucms agreements, say in e com- The conroanles had taken nr 

tta reduction in the availability panies, were designed to wol 2d ^T stJos to iStttrrtP 

low sulphur fuel oil. “promote the stability of long- 

SAlthongh current Libyan pro- term supply of petroleum moving fiu^jSSn 

ttdon by The companies affected in interna tionaf trade at predict- SSrSSoLflaw 8 !? 0 ^.? 

ptoents less than 3 per cent able cost." The Libyan attitude, Sev Sd cirv tn 

i crude oil moving in world however, consistently rejected J? w y which C St«! 7 

ifle, acquiescence by the com- the companies' proposals and traetuff ri^t MDreMl^ereSS 

jdes to the Libyan Govern- demanded - under threat of P ^ s S ,hln 

S#S demands could represent nationalisation — substantially afte^d SSmt Jy munia? 

|« greater problem than that more onerous arrangements. fent of toe ?arti«. “ ° 

raed by toe Libyan supply The statement sets out the It was considered in the oil 


i_i a ii^nqm J.I i I ^ X 7 iflOULCLU\rC (LUU ^ ^ ^ fOT til X*C 

n °Instead they P will launch a the big fleets, which account for toe owner-drivers and proprietors miles a week has Increased from 

hoSo-house distribution of about half London's 10,000 taxis of the fleets. * ' £22.7=1 three years ago to £31.79 

Conrecto, commodity brokers. Mrds bearing the telephone and rather more than half of the The journeyman's income, to-day. 

• number of he nearest taxi licensed taxi drivers, will begin which is generally made up of 

garage. Would-be passengers will to disappear. about 40 per cent, of the gross Late Ot night 

then have to telephone for a cab The taxi trade has, of course receipts plus tips and other -*-'*** ** * 

r OOI and pay not only the fare for the adopted something of a bargain- extras has not, says toe LTDA, Theiproprietors are. of course, 

journey they want to take, but in? position in' its negotiations kept up with that of a London feeling the effect of these in- 

also for the cost of the taxi’s with the Home Office. Licensed Transport bus driver. Moreover, creased costs together, they say, 

ApUil drive to pick them up. taxi fares are .not within the It is claimed, increased traffic with the trend towards owner- 

“We wouldn’t like to have to direct scope of the Price Com- congestion means a driver is driven cabs. This trend is borne 
II 11 resort to this," says Mr. Bill mission, but the Home Secretary having to work 45 minutes a day out by the fact that most of the 

*** • D’Arcy general secretary of the ** Hkely to bear in mind Govern- more to make the same number 2,000 new cabs licensed since 

big boost for LTDA. “It's not in our tradition ment counter-inflation policy of trips he did three years ago. 1959 have been bought by taxi 

kshire’s wool but we can't go on as we are " wben making the award. In this situation, it is claimed, drivers for their own use rather 


Yorks wool 
textile export 
earnings up 

THERE WAS a big boost 


ration. 


Be «? 0 ," t “ J^ 15 considered in the oil sports of Yorkshire’s wool but we can't go od as we are." wben making the award. In this situation, it is claimed, drivers for their own u 

S^aSSiffS 52 ^ 2 SSI SSST'JSS. -? tAu industry in July, Its sLnsiuuly «rhsps for ueoule . In addition tothe 40 per «nt than Uythe bin flerts. 


British Leyland shares rise 

flP - 

lip after changes 


JL ft# Cft JL ftrV/ft. VlIiftllLlVo wool) showed the highest pro- 

' O portionate rise in value, totalling 

£23. 9m-, a gain of £13.1m. and 

BY DAVID WALKER 18 per cent, in volume. Japan 

. ; accounted for over a quarter of 

3TISH LEYLAND shares post- of marketing director, That event, it is felt damaged toe total, 

tved.up ljp yesterday after a occupied by Mr, Alan DIx, the confidence in the Corporation, Earnings from wool doth 

j of mixed trading in the wake former managing director of even though its - South African again improved, and at £51.9m. 

Thursday night s announce- Volkswagen (G3.). operation, in which Mr. Plane were £15.3m. higher than in 

■nt of a major structural re- This apparent strengthening of ^ a ma i° r shareholders, was JanuaryJuly 1972, representing 
ipisatim and the disc osure BLI t th DQSS ible exnense* of running at a heavy loss. Under a 16 per cent increase m 

it Mr. George Turnbull had an overalI ggj^ direction for the Mr - TuAull, the Austin Morris volume. Sales to Janan and 

rS ed Corporation is believed to have division has made a substantial North America sboweS a sub- 
, S c °S ht fill 2 »>e®n one of toe factors which Profits tumround. stantial improvement 

prompted Mr. Filmer Paradise, : : 

*-,! sales director of Austin Morris, 

-=sf*bJisr5t: p 5; , S3 £5^ «"-"Ss Electronic anti-theft 

# jped on Thursday, It now seenis probable that 

?i-t became dear yesterday that alterations on the sales side will *|*vwr5/*r* m fonltinn 

l^ chau^s wi'Wn BL. which te mort far-reaching than the- fleVICC M 13801011 StOFCS 

Mieally involve the far closer mere replacement of people 
Megration «f the Corporation’s involved in toe most recently _ MirMavi TWfM4P«nw won 
|L inufacturing facilities and announced move.t. BY MICHAEL thompson-noel 

vt + THE JEAN Junction group, ji attempt to remove tagged mer- 

rtis mass produrtion «r divi ]VJq comment fast-expanding chain of fashion chandise from toe shop triggers 

*SoSTL i ttfcW'lto Th. veil of silence surround- rSoto?^oTl t rfe,°and 'a * n * J,n ” ^ “**■ 

m the last to come from the Inc th. departure of Mr. 


of 59 per cent compared witii which stopped the traffic in The claim, which Is the first hiring one from a fleet hut the If * he figures can be shown to 
the same period last year. Tins Piccadilly for several hours the application to be presented cost of own-driver operations demonstrate that there is a need 

expansion reflects the effect of taxi drivers have only had one jointly by both owners and have, savs the owners, gone up for some kind of a fares increase 

higher wool prices with an. in- full day’s stoppage since the drivers, is based on a formidable by 40 per cent, since the last no traveller is going to sympa- 

crease in volume in most sectors General Strike. list of cost increases. These lit- fares increases was given the go- thise with an increase which 

of the industry. But now all sides of the taxi creases, say their trade assocla- ahead at the end of 1970. means paying almost 60p for the 

A spokesman for the industry business say - the situation is tions,, affect both the journeymen The owner-drivers estimate journey that now costs 40p— and 

said in Bradford yesterday that critical. Without a substantial — the men who work for the big that the average weekly expen- cost only about half a crown ten 

shipments of tops (combed fares rise, there are fears that fleets on a freelance basis — and diture on a cab travelling 460 years ago. • . 




Electronic anti-theft 
device in fashion stores 

- BY MICHAEL THOMPSON.-NOEL 

THE JEAN Junction group, „a attempt to remove tagged tner- 
fast-expanding chain of fashion chandise from toe shop triggers 


The flexible International growth portfolio 
designed for the £IOOO+ investor 


The discerning investor seehing to construct an 
equity portfolio aiming at long-term capital growth 
need look no further than Scotfunds. While main- 
taining a firm base in the U.K., Scotfunds has the 
flexibility to invest in overseas markets and thereby 
provide a diversified portfolio in itself. 

One straightforward investment not only covers 


iuLiJnwh, th« u.„ii ci u n . fi uirmiiTiri stores which operates six outlets an electronic alarm at toe exit, many of the world’s most promising growth opportu- 
uftte last to come front the InJ^ the departure or Mr! ? ur ]£g 0 & s e ? Vf "WV Bu sm Cm* mtdes, it also obviates the need for personal attention 

ly remaining British-owned Turnbull was maintained yester- SJchSiSa anSra Sk now R . eglsters f 5X1(1 F-J*? 5 0 ®“ ia « to all the currency complexities and tmie-consummg 

tide producer of any size. day. ft was not amptetBlj f n n s 1 aU S toe Senetoo electronic ft? 7 c1?SS ^ seaTch normally associated with internatiomO 

iome reorganisation of the unexpected. Mr. Turnbull 1 had security system in nine of its t0 any London store lor the investment. 

es operation is expected to be {JJJJV aT 3hfi rman mS'fmir shops t0 he,p fi8ht the current duration of the peak tourist Moreover, the minimum level for a first invest- 
Bounced soon. mo^S. ^o Sn Mr Jahn ln ' h °P llftln E- S2ET ment in Scotfimds is £1,000: this entities the investor 

re 10 ° follow from 'Hnirsdav’s Barber, the other main con- Mr. Ian Lyons, Jean Junction's Mr . Graham Willingale, Hugin’s to a low initial management charge of only If % as 
aointments. Mr. Allen Shep- tender for toe succession and managing director said last night pro duct sales manager, said: against a normal 3£%. In addition, a half-yearly 
tf. who becomes the first then joint deputy managing ^hrin^aae " wWch rolts to“ 7?,^ iLr S„JS charge currently of 2Sp per £100 of the value of the 

2 S£-&&£ The ClCar r|S n SSW"af a X.e Tn Jgt fiJTff £ M a «“ ^ j" 

Sm was. ftir example, one Within BL it is clear, there «tim«ed IMm. a were d0 ne thing.” VjV.T., is also taken out of the trust's assets (see 

British Levland International's ore strong fears as to. toe arouna 2* per cent, ot tne General Information). 

w wlo ™\ ^ managing Possible effects of any con- group's lanhual £2m turnover 

-pctors, with responsibility for troversial statements being made JJ *J e ^ ontb ^ °A ft P® A ofinw PT ACTTPQ A tax-efficient mvastment. and accordingly this will be re- 

3ln Europe m Public, as happened towart n 5f im ” , n d ‘ GLASGOW FLAS11CS As a unit trust, Scotfunds repre- fleeted in the short-term perforn- 

Caianges in British Leyland the end of last year when Mr. ®°J the group an estimated 10 COMPANY MOVES sente anadvantareous i investment anceofSco^mh. 
lernational have alreadv been Jack Plane resigned as manag- bI j • n was ri _ c „ nuj medium compared with a private- Remember, the price of units 

Je foiinwinn Ihn .-iDnaintment ing director of British Leyland hoped that the Senelco system _ f ly-managed portfolio. Scotfunds and the income from them may go 


General Information). 


GLASGOW PLASTICS 

COMPANY MOVES sente an advantageous investment 

Plato Converters. Glasgow 


A tax-efficient invastment. and accordingly this will be re- 


Ab a unit trust, Scotfunds repre- fleeted in the short-term perform- 
sente an advantageous investment ance of Scotfunds. 


lernational have alreadv been Jack Plane resigned as manag- P®J" ®f n t. of turnover, ana it was ^ r , medium compared with a private- Remember, the price of units 

ide following the appointment ing director of British Leyland hoped that the Senelco system n ve rte rs, ly-managed portfolio. Scotfunds and the income from them may go 

Mr John Simon a V ^raTnag- International and a deputy chair- would cut group losses to 2 per °£ j^gaLs tax on switching in- down as well as up- 

? director right months ago. man of BL and voiced strong cent or less annually. SlS’rnock factory - to vesbnente at a flat rate of 15% ^You should regard your in- 

The most im portant so f nr was criticism of the way BLI was The Senelco system, a joint ^etherton Industrial Estate, compared with the shareholder vestment as a long-term one. 

e creation in July of the new being managed. venture by C. T. Bowring and wishaw. It will employ about 35 wb <> pay 0 between 16% and 30%. 

. Co. and Herbert Morris, employs people initially and within three When a unitholder disposes of his Can trust funds be invested 

sensitised tags which axe fixed years the management hopes to units at a gain he is entitled to a in Scotfunds? 

to the goods In a shop. Any raise the labour force to 125. credit of 15% to be set against his As a wider-range investment 




Now, an incomebondforall! 

Cannon’s Guaranteed 
Income Bond pays 

i 9-2% 

Ifc ^ NET PA. 

BWIielher you’re 18 or7£. 


rf ’f Invest your money in a Cannon Guaranteed. 

- Income Bond and you will receive 9.2" o tax paid 
' income p^L for 10 vears. This income is paid half- 
yearly. And at the end of 1 0 years you get your 
money back intact. Should you have to cash in 
before the 10 years you get good surrender values. 

If you’d like to Know more about this high 
income investment please fill in and post the 
coupon below. But hurry- this is a limited issue! 

Note: The income rate quoted assumes that 

you pay tax at the basic rate of 30%. The minimum 
investment is £1,000. 


Cannon 

Assurance 


Cruise liner to call at 
Chinese ports 


When a unitholder disposes of his Can trust funds lie invested 
units at a gain h« is entitled to a in Scotfunds? 
credit of 15% to be set against his As a wider -range investment 
own liability on that gain. This under the Trustee' Investments 
means that those paying tax at Act, 1961, Scotfunds is a readily 
the higher rates will effectively accessible UK vehicle through 
postpone their full gains tax which trust funds can benefit from 


UJK.— 35-73% 
Associated Dairies 
Atlantic Assets 

- B.SJt. 

Caledonian Offshore Oil 
Crest Nicholson 
Drigety Limited 
Edward Bates Holdings 
European Ferries 
EverKeady (G-B.) . 
Hammerson Properties 
Hoover 
Inchcape 

Kershaw (A) & Sons 
Kwik Save Discount 
Lex Services 
Minet Holdings 
North Sea Assets 
Oil Exploration 
Piet Petroleum 
Rank Organisation 
Siebe Gorman 
Sime Darby 
Slater Walker 
Thorn Electrical 
Trafa] gar House 
VikingOil 
Overseas — 58-24% 
Australia — 2-69% 
NBHC Holdings 

. Woodside Burmah 
Cash— 6-03% 


BY CHARLES SMITH, FAR EAST EEHTGfi 


postpone tneir full gains tax 
liability until they sell their units, 
and even then their personal 
liability will be considerably re- 
duced "to a maximum of 15%. 
Those unitholders paying tax 
at the basic rate of 30% will 


investment partly in overseas 
securities. 


Europe — 16-64% 

CJ-P. 

East Asiatic Company . 

MafinaRV. 

Petrofina 
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House prices : too 





The Financial Tixnes Saturday September 8 iy • 1 

No-one is quite sure where house prices are heading now. But reports or forecasts of a big decline ; £ 
almost certainly exaggerated, writes Peter Riddell, Property Correspondent 


The 



in 



9 


THE weakness of lhe pound in 
the middle of this week, which 
called for sizeable intervention 
in the markets L»y the Bank of 
England, cannot be directly 
attributed t« the proceedings in 
Blackpool n£ the TUC's annual 
conference. These went off 
much as expected, with a heavy- 
defeat for the crucial resolu- 
tion which called for au end to 
talks between the Government 
and union leaders about Phase 
Three of the prices and 
incomes policy. Although the 
discussions are now- to con- 
tinirv, however, there is still 
little chance of an agreed 
settlement being reached, and 
there is little doubt that over- 
seas holders of sterling find 
the prospects of industrial un- 
rest and continued infiaiinn 
equally unattractive. 

This week’s run. however, 
seems to have started in a 
sni3ll way with a chance and 
temporary drop in short-term 
interest rates ana to have 
developed rapidly when the 
publication of various dis- 
couraging indicators about the 
state of the economy happened 
to coincide with a speech by 
the Prime Minister which 
emphasised the case for con- 
tinued economic expansion. Its 
development was the more 
rapid because the agreement 
which provides a limited 
exchange guarantee tn certain 
official holders of sterling was 
soon due to expire. 

Capacity limits 

The statistics themselves 
would have been less imeresung 
had they not been published at 
a time when there is growing 
evidence of production running 
up against the limits of capacity 
and therefore a growing risk 
that inflation imported from 
abroad will be further magnified 
by inflation generated at home. 
They showed first, that there 
had' been another large outflow- 
of currency in August; second, 
that the terros-of-trade con- 
tinued to deteriorate sharply in 
July, with import prices then 
32 per cent, higher than a year 
before: and third, that con- 
sumer spending had begun to 
rise again in July afLer the 
welcome lull of the second 
quarter. The situation must 
have seemed to many observers, 
abroad as at home, to c3ll for 
a slower rate of expansion 
rather than for renewed 
emphasis on a 5 per cent, rale 
which was only possible while 
slack resources were being 
taken up. 

Since then, however. Ministers 


have modified their position to 
some extent — Mr. Barber stress- 
ing that the aim of 5 per cent 
growth implied a faster rate in 
the first half of the target 
period <m id-1972 to mid-1974} 
and a slower rate in the 
second. Mr. Heath pointing out 
that public expenditure will rise 
much more slowly next year to 
leave room for. ihe necessary 
growth of exports and capital 
investment. At the same time, 
an offer to renew the guarantee 
on sterling balances for six 
months on different terms has 
reduced the fear that there will 
be a large and sudden with- 
drawal of overseas capital. 
Sterling is over its weakness for 
the moment, though the foreign 
exchange markets are already 
looking forward with some 
uneasiness to next week's publi-l 
cation of the August trade 
figures. : 

The position is clearly deli-| 
cate. It makes no sense to let 
the exchange rale drop further I 
w hen the terms-of-trade have I 
already moved so much against 
us and there is limited capacity 
available for meeting export 
demand. The Government is 
therefore likely for external as 
well as internal reasons to 
maintain interest rates at a high 
level— high, at least, in nominal 
terms. But this may create 
political problems, first and 
most obviously in the case of 
the building societies, whose 
representatives the Chancellor 
is to meet early next week 
before they consider the need 
for another rise in their borrow- 
ing and lending rates: secondly, 
in relation to industry's plans 
for expanding capital invest- 
ment, which rose well in the 
first half of this year. " 

The money supply has cer- 
tainly been rising too fast for 
comfort, but mainly as a result 
of the Government's own 
borrowing requirements. An 
open reduction now in the 
spending of the public sector 
— as opposed to the delays in 
spending which sheer physical 
shortages may impose — would 
both ease the total demand on 
productive resources and make 
it easier to bring the money 
supply tinder control. The 
Government, however, influ- 
enced in part no doubt by the 
coming Phase Three negotia- 
tions. has apparently no inten- 
tion of taking such measures. 
IVc must all hope that its 
policies will succeed. On the 
other hand, there is no denying 
that it involves risks. This 
week’s flurry in the exchange 
market* has provided a 
reminder of that. 


T HE uncertainty over the 
future level of mortgage 
rales and of building 

society lending js fully reflected 
in the apparently confused state 
nf the housing market. While 
no one disputes that the market 
has settled down from the hectic 
scramble of the early summer 
of last year, no clear overall 
pattern of price and sales 
trends has emerged. 

Recent reports that prices are 
failing throughout large areas 
or the country are greatly 
exaggerated, even though they 
have stabilised and in certain 
cases declined from the peak 
1972 level in some areas, 
notably London and the South- 
East. and in some price ranges, 
in particular between £10,000 
and £25,000. Similarly, although 
it now takes much longer on 
average to seil a house than 
last year it is by no means 
impossible to find a purchaser, 
while the lengthening of estate 
agents' books partly reflects the 
fact that house owners are now 
using agents far more, rather 
than attempt ing to sell 
privately. 

In short, there has been a 
switch from an intense sellers' 
market, where on occasion ask- 
ing prices were expected to be 
exceeded, to a more balanced 
situation In which the buyer has 
a far stronger bargaining posi- 
tion. The change has not, 
however, been as dramatic or 
clearcut as has recently been 
suggested, even though the 
latest round in the home loans 
crisis has seriously distorted the 
market for the moment — several 
major building societies are 
cutting the number oF new 
loans granted until the position 
is clarified. 

Readjusting 

slowly 

The problem is that until 
recently some people were still 
setting prices in terras of the 
exceptionally buoyant conditions 
of last year, forgetful of the 
much slower rate of price 
increase three or four years ago. 
And it is this process of adjust- 
ment— or “growing realism,'’ as 
estate agents call it— which .ex- 
plains a good deal of the present 
confusion. 

The unusual, indeed excep- 
tional. nature of the market in 
1971-72, can be appreciated by 
looking further back still. 
Throughout most of the 1960s 
there was a pretty close corre- 
lation between the rate of 
growth of earnings and the 
increase in house prices. But 
in the late 1960s earnings rose 
faster than house prices, 
increasing the pool of poten- 
tial demand. Then, during 1970 
building society funds became 
more readily available, trans- 
lating potential demand into 
actual demand at a time when 
supply was being restricted by 
the after-effects of the 1968-69 
credit squeeze. The result was 





the self-feeding inflation which 
reached its peak last year. 

The check which followed 
occurred because prices were 
rising at a very much faster rate 
than the increase in earnings in 
the early part of 1972 and 
although building societies 
relaxed some of their status 
requirements for a time, an 
increasing number of potential 
buyers were priced out of the 
market. This process was 
reinforced during the rest of 
1972 and into this year as 
mortgages became steadily more 
difficult to obtain and the supply 
both of new and second-hand 
houses for sale increased. 

The increasing shortage of 
finance then began to undermine 
the chain of deals upon which 
the market depends. Thus, while 
a buyer may have found a house 
which .suits him ideally at a 
price he can afford and has 
agreed to buy, completion can 
be held up since be may not be 
able to sell his existing house. 
This break in the chain is 
probably the largest single 
problem at present for existing 
houseowners who want to move 
— and while shortage of 
mortgages has been the main 
cause the almost prohibitively 
high cost of bridging loans is an 
added complication. 

Thus the market's confidence 
has been shaken, creating a 


situation in which- a seller 
cannot find a willing purchaser 
overnight but may have to wait 
several weeks. More people 
have therefore turned to estate 
agents to advise them: a Bristol 
agent, for example, reports a 
50 per cent, increase in the 
number or houses on his books 
in the past 12 months. At 
the same time, developers of 
■ new estates with a large number 
of houses available have also 
had to expand their advertising 
budgets. And while few com- 
panies have yet had to go to 
the extent of offering large 
fringe attractions like a “Mini 
in the garage " or a fully fitted 
kitchen, a lot more effort has 
to be put into marketing and 
promotion. 

Danger of 
comparisons 

It is in this context that a 
limited number of price falls 
have occurred in parts of the 
U.K. But while an agent in 
Blackheath and- Greenwich, for 
example, reports that there has 
been a decline of 10-15 per cent, 
in the price of houses under 
£25,000. it is necessary to be 
careful about wbat two prices 
arc being compared. In many 
cases the comparison is between 
a current price and the level 


at the peak of the market last 
year. In some cases, house- 
owners want to ask a price 
which was achieved— or merely 
quoted — only a few times at 
the top of the market. Agents 
then have to ■ persuade their 
clients that those prices were 
exceptionally high and “over- 
valued" a house and that they 
should lower their sights. 

On this view the only decline 
to have occurred has been from 
prices Tuling for a period of 
a few weeks; otherwise, prices 
have remained fairly stable and 
even increased slightly com- 
pared with the level of early 
spring, 1972. The problems 
have been most serious in areas 
where prices rose most sharply 
last year, such as Blackheath, 
Islington and Fulham in 
London, and where there are 
a large number of fairly similar 
terraced. often converted, 
houses on the market In some 
areas, prices have fallen by 
perhaps £1.000 to £2,500 for 
houses under £30,000. 

The same is happening in 
various other parts of the Home 
Counties. But Mann and Co., 
an agency with more than 50 
branches to. the south and west 
of London, reports that it is 
extremely difficult to establish 
a clear pattern of -any kind 
since so much depends on 
individual circumstances. 


The most acute difficulties are 
being experienced by those who 
have' to seil quickly for some 
reason, such as a change of job; 
in order to complete a quick sale 
they may have to lower the price 
sharply. . . 

Prices have also been lowered 
by some developers of new 
estates. Certain groups had a 
fair 'number of houses on their 
books earlier this year but have 
been under considerable pres- 
sure to sell as quickly as pos- 
sible in view of the high and 
increasing interest charges, but 
one of the leading national 
developers says that he has 
reduced the prices of only about 
50 bouses on a few estates on 
the south coast and near 
London, and by a maximum of 
£1,000. Price-cutting is 
apparently being done on a 
larger scale by smaller com- 
panies which are more vulner- 
able to high interest rates. 

Statistics 

lag 

- There is limited statistical 
backing yet for these reports, 
as there tends to be a gap of 
at least a few months before a 
trend is shown up in the 
national figures. Thus, while 
man y agents reckon that 
the * market reached a peak 
last summer, the rate of 
price increase was in fact faster 
in the second half of the year 
compared with the first six 
months, with rises of 25 per 
cent and 17 per cent, for a new 
home according to the Nation- 
wide Building Society’s figures. 
In the first half of this year, the 
average price o£ a new home 
rose by about 8 per cent 
although there was a marked 
slowdown in the second quarter. 

The interesting point, both 
about these figures and the 
agents' reports, is how the rate 
of increase rises the further you 
move from London. There is 
something of a wave effect here; 
and just as prices started rising 
in London and the south east 
before other parts of the country 
the slowdown has occurred there 
first as well. The slowdown has 
been particularly marked in the 
southern region, where the price 
for older homes fell by 3 per 
cent in the first six months jot 
this year compared with a 7.5 
per cent increase in the UJC as 
a whole. 

Indeed prices have remained 
fairly stable over the past year 
in parts of the West Country, 
and have actually been rising La 
the last few months in the north 
of England and Scotland. 
Scotland is enjoying a sustained 
boom, with the leading local 
agent predicting an increase of 
at least 20 per cent in prices 
during 1973. There are a number 
of special factors here, partly 
related to the fact that house 
prices. are much lower relative 
to earnings than in the South- 
east But a catching up process 
is also occurring, since only just 
over a quarter of Scottish house- 


holds are owner-occm>i ft 

The other mal 0d 
from the general stahiuj 
prices is in the Tito 
brackets where the m 
apparently stiff risjKg" 

In St John's Wood aaK 
ton. for example, anrif, 
comes on the market £ 
snapped up and price! 
of 20 per cem. in th*- 
are common not only! 
also in other parte of ih 
east in the £ 35,000 to 
plus bracket. 

Part of the reason * 
a shortage of supply; bg 
important factor is 
is provided from the n 
the sale of a previous hi 
from non-buflding 
sources such as insurs 
panies and banks. Then 
been nearly such a tight 
lending here, and sines 
these borrowers are 
payers, the increase in 
rates makes relative! 
impact because ij can } 
against tax liabilities: 
seems to have been somi 
ing from the stock xtu 
wealthy individuals wiu 
that property provides ■ 
hedge against inflation 

This is tittle comfort 
further down the mar 
to those looking for tii 
home, and there ware* 
of a. widening gap g 
between existing ' 
occupiers and the rest - 
community. A juke 
schemes have bent .L* 
over the last few 
order to bridge the 
young, eouplesr 
which involve a steadftjT" 
Ing annua] repayment 
payments -linked to rise; 
cost of living. But vU \\ 
are more equitable, tft ' 
danger that unless mea 
restrict the growth it 
further up the market ;.^ 
introduced, such scfef.i 
help first-time buyej 
merely strengthen dem. 
push prices up further'- 

Seemingl; 

confident 

The immediate oufiodt 
fore, is inevitably dot) 
the recent sharp ail 
vate housing starts t 
the current • uncertain 
mortgage rates. And wl 
outcome will probably . 
known until the end 
week, certain building, 
leaders seem reasonab 
fident that the current 
trend throughout most 
country will continue an 
will not be a wWi 
dramatic decline in 
After all. existing owne 
stay put and not sell 
cannot get the prices the. 
or stand to make a loss 
developers face the- 
upward pressure of risb 
struction ’ and labour. 
These factors alone • 
ensure a limit to -price- 1 


i i 
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Letters to the Editor 

Travellers cheques SSSi 1 * 


Sir, — Much as 1 should like »o 
agree with Mr. Bloom (August 
31). our experience and that uf 
the other issuers of travellers 
cheques teaches U5 that iht-rc arc 
onlv too many thieves ami pro- 
fessional forgers who are suffi- 
ciently adept at counterfeiting 
signatures as to fool eashier> u»o 
busy to scrutinise each cheque 
:»s carefully as we should like. 
Such cheques have to be paid hv 
us and result in a complete loss 
\n the operation. These losses in- 
crease substantially every year. 

While it is not the practice nf 
the main U.K. hanks to juk for 
passports when encashing 
cheques, it has lwi« been the 
practice uf Continental banks to 
do so and the practice is growing 
in the U.S The traditional 
reason why the Continental banka 
request a sight nf the passport 
is to facilitate the completion of 
the branch exchange voucher — 
it is easier for the stuff to read 
the required details than to 
understand the traveller when be 
provides them verbally: the 

security element i-s incidental 
iiur useful. 

Ai this time of me year the 
light-fingered gentry are at work 

among holiday-makers in •*’* 

countries and great are the 
rewards*. It an extraordinary 
fact that persons who are 
nf».'..‘*ally prudent in the care of 
their valuables become remark- 
ably careless on holiday. We 
frequently hear of cases of 
travellers cheques placed on 

tables in unoccupied hotel rooms, 
in borel wardrobes, in unlocked 
ca rs. in jackets discarded in 
discos in easily reached jacket 
nockeis. by the swimming pool, 
etc., rtc.. and there are plenty 
of sharp-eyed operators around 
just awaiting their opportunity. 

Cheques have been stolen .rom 
sleeping passengers on trains 
•ind the unbuttoned htp-pockct is 
known as the “ sucker’s pocket 
c 0 easily arc ibc content* ex- 
tracted. Some of the thieves 
work on their own and «ome in 
verv professional ;:nn?- -vrso 
quickly arrange for 'he ch-o;.«*s 
to ho presented in .•motm'r coun- 
,rv. Many and various art* inc 
wavs bv which Tourists are 
separated from their valuables 
and. in (he ca-e of travellers' 


cheques, it i.> the issuer that 
must foot the hill. 

It is liie issuer'^ constant 
endeavour to maintain not only 
the acceptability of his travellers 
cheques but also the case with 
which they may be negotiated: 
nevertheless, the fact that the 
value of ail lost or stolen cheques 
is fully refundable to the pur- 
chaser makes him peculiarly 
vulnerable to loss. Small wonder 
then that the principal issuers 
of travellers cheques see no 
reason to discourage the practice 
nf asking for identification, a 
simple request for which has 
caused many a fraudulent pre- 
senter to take to his heels. 

V. Southwell. 

Group Manager. 

Travellers Cheques Division, 
Barclays Bank International. 

P.O. Box 12, Frizzell House. 
Lindsay Road, Poole. Dorset. 

Postcodes 

Sir, — The British postcode 
system may be highly sophisti- 
cated for the Post Office, but to 
the human beings who have to 
use it. it seems remarkably ill- 
conceived. I do not dispute the 
usefulness of some sort of code. 

The combination of letters and 
digits means that (for me) the 
code i* difficult to remember, and 
also nmlces it very easy for mis- 
takes to occur. My own limited 
experience provides numerous 
examples: I have had S written 
as 5. £ as 3. SB as 313, X as K 
and 2 as Z. mostly in response to 
typed letters. Presumably when 
sorting is fully automatic this 
will cause unprecedented delays. 
I should have thought that with 
3n all-figure system the risk of 
i-uch mistakes would be reduced. 

The British system sorts the 
letter so far that an enormous 
number of different codes Is 
required to cover the whole, 
country, and it is necessary to 
possess a veritable postcode 
encyclopaedia to look up a code 
that one does not know, fn 
Switzerland. Tor example.' all the 
tfour-rtigitl eftdes for the whole 
country are listed tn si paries 
the telephone directory. The 
population of IV L’Jv. would 
presumably make tt necessary 
In bare five digits, but still only 
300 or so pages would he neces- 


sary for a complete list. People 
might even he able to look up 
codes they did nol know. 

R. J. Dormer. 

14. rue Albert-Gas 
CH 1206 Gen&re 


Pre-retirement 

Sir, — In your interesting 
article of August 10. on pre- 
retirement there was one gap 
which I would like to fill in. No 
mention was made of the con- 
siderable part played by the 
voluntary agencies in this field. 
Camden Council of Social 
Service has been running pre- 
retirement courses in co-opera- 
tion with the Inner London 
Education Authority for the last 
five years, as 'veil as running 
special courses for individual 
employers. 

In many pans of the country 
the local councils of social ser- 
vice have played a major part in 
promoting similar courses. Most 
of these courses give information 
about voluntary service, and an 
increasing number of energetic 
retired people, who have much to 
offer, are finding that voluntary 
vroTte provides an important 
element for a happy retirement. 

Volunteer bureaux give Infor- 
mation and advice about volun- 
tary service opportunities and 
guide retired people and others 
Into jobs where their skills and 
abilities are most welcome. There 
are now 21 volunteer bureaux in 
London (of which Camden was 
the first) and some 60 more else- 
where in the counny— -mostly 
run by councils OF social service: 
Barbara Spiers, 

Retirement Officer, 

Camden Council oF 
Social Service. 

25 E us ton Rond. N.TV.l. 


date but I did not receive pay. 
ment until some 16 days after- 
wards. 

Can the Post Office justify the 
withholding of mouey for so 
long? 

A. G- Thatcher. 

Hillside. 10 St. John's Road, 
Clevednn, Somerset. 


From the French 

Sir, — -lo answer to Mr. Richard- 
son's letter (September 1) on the 
curiously inelegant phrase 
"three times cheaper than." inay 
I suggest that it is a translation 
from the French 7 

I have long noticed the absence 
of any single, word, in colloquial 
French at least, which means 
" cheap." One resorts to phrases 
such as “ a bon marcbe ” or 
“ moins cher Also “ trois fois 
moins cher" — a third of the 
price — seems to. fall effortlessly 
from French lips. 

1 suspect that the original in- 
formation on "The Great 
Bordeaux Wine Mystery " must 
inevitably have been written in 
French and that tbis unhappy 
phrase is an almost word for 
word translation. 

In vino verltas ? 

John S. Younc. 

2S. Hogarth Hill. K.W.U. 


Repayment gap 

S ! r.— I would be Interested to 
learn whether any reader has 
succeeded in obtaining repay- 
ment of National Savings Cer- 
tificates within a reasonable 
period bf maturity date. 

I have experimented in various 
ways without success. Recently 
I sent certificates maturing on 
August 19 well in advance of that 


The language gaffe 

Sir. — Mr. R. T. Street (August 
29) certainly makes heavy 
weather of the simple and self- 
evident contention that nicely- 
spoken parents stand a fair 
chance of bringing up nicely- 
spoken children, tt beats me why 
these unsensational speculations 
have to be sm ok esc recced by 
such multi-syllabled monstrosi- 
ties as “. . . situations being 
further exacerbated by environ- 
mental conditions establishing 
habits of speech ” " monitoring 
of speech habits ** in “ an 
English - language oriented 
nursery school education **■ — 
which probably means that If 
you don't watch it you'll talk 
dead common. In the gram- 
matical department. wh?t on 
earth are we to make oE Mr. 
Street’s “ Everyone learns their 
first words . * and “the pur- 


pose oF education was to- enable 
someone to take their place . . . 
in an adult world " ? Would he 
also say "Everyone was blowing 
their noses " I wonder? 

His enthusiasm for - English 
does not prevent him from pre- 
ferring the archaic and archly 
facetious “ ergo " to -the far more 
appropriate and effective ** there- 
fore." And why "so-called text- 
books of the genre " when “text- 
books on the subject M would be 
English, easier to understand — 
and certainly 1 easier to pro- 
nounce. What normal English- 
speaking gentleman would sub- 
ject his tongue, tonsils, and 
nasal passages tn the ordeal of 
pronouncing "genre" when he 
can use equally or more effective 
words like “type," “style," 
“ genus." “ kind." or “ sort "? Is 
it communication with our 
fellow-countrymen we’re after, or 
are we out to show how clever 
we are using a foreign tongue 
our clottish neighbours won’t 
understand? 

Mr. Street complains that his 
original letter was “vastly mis- 
understood "■ — -which Illustrates 
my point completely. Readers 
who set out to teach us the vir- 
tues of clarity and good English 
always seem to write the least 
intelligible letters, and Lheir 
castigations of our bad grammar 
are often couched in ungram- 
matical bovriers which — in the 
ignorant bad old days— would 
not have been tolerated for a 
second in any self-respecting 
infants' school. 

Bernard Campion. 

34 Trevetiei ague Gardens, 

Manadon, Plymouth. 


More litterbins 

Sir, — Although the Govern- 
ment spend vu>!t amounts of 
money impressing on the public 
the Importance of keeping 
Britain tidy, not enough is being 
done in a direct and positive 
manner. How ofren does one 
pass an overloaded dustbin or 
litter hm awaiting the weekly 
clearance? If rubbish is to play 
a less prominent part in our lives 
it must be cleared, daily if neces- 
sary. 

Again the “don’t drop litter 
campaign" seems. to be without 


proper planning. Indeed many 
streets do not have litter bins, 
and many of those streets with 
litter bins do not have enough. 
If the “don’t drop litter" cam- 
paign is lo be a success more 
litter bins must be maintained. 
Litter bins should, in my view, be 
distributed every 60 yards. Veky 
few streets maintain bins at this 
interval. 

If Britain is to be kept tidy 
let the Government help the 
people by more positive action 
via- more bins. 

E. N. Burke. 

23, Dcnrville Crescent, W.6. 

Estate agents 

Sir, — Referring to Mr. Robert's 
letter of September 1, since 
when has a stout post and an 
adequate supply of drawing pins 
been able to give sound advice 
on the state of the property 
market at any given time?. 

G. Whitehead, 

Mawson and Walton. 

12 Greek Street. Leeds . 

Parent control 

Sir, — As parents of children 
aged 2. 6 and 8 years, two of 
whom have already experienced 
" progressive " infant education 
a* described in the article by 
Mr. Joe Rogaly on September 4. 
my wife and I feel we must 
write To endorse both his 
diagnosis of the. disease and bis 
analysis of the causes. He has 
formulated into apt and precise 
phrases, backed by statistics, the 
worries and problems of so many 
parents, and the conclusions 
reached by us after months of 
frustrated attempts at getting 
sense out of a. “progressive’ 1 
school. 

His conclusion that a long term 
solution lies in better local con- 
trol. with properly representative 
■hoards of governors. Is. we are 
sure, correct, but how do we set 
about achieving this ? To 
emphasise n ur point, we ouotc 
our local headmistress: “ Wbat 
does it matter if he. cannot read 
until he is eight ? ’* 

Mr. and Mrs. C. N. Dorc. 

226 Leigh Road. 

Chandler's Ford. 

Eastleigh. Hampshire 


EPHPHATH4 

Tomorrow is Ephphatha Sunday when v 
voice appreciation for the great gift of 
“ hearing 55 . But there are so many less 
fortunate, so many who suffer the 
isolation and loneliness of lifelong deafnes 

The British Deaf Association exists to 
widen the educational and social horizons 
of the profoundly deaf, those who were 
bom deaf. Total deafness denies them 
the spiritual' and cultural stimulus 
enjoyed by the “hearing^, deprives them 
of most essential opportunities in life. 
Hearing aids do not restore this. 

Through gifts and legacies many 
generous and understanding people have : 
enabled us to provide the many services 
needed to lighten the burden of lifelong 
deafness. 

More funds are urgently needed. 

Please help us continue this work. 


The British 
Deaf 

Association 


The British Deaf Association 
38 Victoria Place. Carlisle CA1 1 &>. 
Sec..- Tress: Allan B. HwM 

. Patron . The Maiquass of Salisbury .-■] 
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The difference in the beer we drink 


1* 


BY KENNETH GOODING 



NOT MANY industries in the 
LLK. have changed as dramatic- 
ally over the past decade as 
the brewing industry. Yet 
through all the changes the 
brewers have been able to 
count on one certainfyr— when 
the svm shines, beer sales go 
up. And there has been so much 
extra .sunshine this year that 
only freakishly bad weather 

- this coming winter can stop 

- beer consumption from soaring 
past the 1972 record of J0,15Sm. 
Mats, the best for 50 years. Not 
since the celebration days after 
tie two world wars has so much 
beer -been sold in Britain. 

..tetoer drinking is to-day such 
*L ritual in Britain, a social 
custom so firmly established, 
it is difficult to believe that 
j^les could actually faU. But 
did happen in the period 
sn 1946 — when con sump- 
30 reached 34m. barrels 
9.729m. pints) — and 1955, 
when it had dropped to 24m. 
fitrrels (7.112m. pints). Obvi- 
ously, it has not just been better 
uhhiatic conditions that have 
seen sales climb steadily out of 
flat trough. 

tf-What nad been happening in 
ftbse traumatic years for the 
ftulustxy was that the sharp rise 
th'Tthe living standards of the 
Btftisb working man caused an 
equally sharp decline in the 
oj&nbars of vexr heavy drinkers. 
tUeh who sweated hard all day 
«t heavy manual jobs tended to 
restore their energy and liquid 
portent by sinking ten or more 
pints at a sitting.) 

-'-The recovery of beer sales 
began about the time — at the 
pad. of the 1950s — when the 
Government restrictions on the 
loading of new public-houses 
end the improvement of old 
ones were lifted. Then came the 
mergers in the industry which 
brew up half a dozen giant com- 


panies with the financial power 
to spend even more heavily in 
this direction. So for some time 
now the brewers have been 
investing around £50m. a year 
on pubs— building new ones 
and making existing outlets 
more comfortable. 


Leisure 


The transformation of the 
pub had the effect of doubling 
the potential customers for beer. 
Not only did they become places 
where women no longer felt 
uncomfortable, but they also 
became attractive to young 
people in their late teens and 
early twenties whose incomes 
were rising rapidly and who 
were willing to spend a good 
deal of it on leisure activities. 

With this development, the 
beer began to play a less 
important part in the attraction 
of the pub. The atmosphere 
of the place, the licensee's 
character, the furnishings, all 
became involved in a pheno- 
menon the brewers described 
as “the package pint.” 

During the past five years 
there has been another social 
revolution in the drinks in- 
dustry, involving the take-home 
trade. Once the supermarketeers 
managed to break into the 
liquor- business, this aspect of 
the trade changed dramatically. 
Although the supermarkets 
were mainly aiming to take 
advantage of the end of price 
maintenance en spirits, their 
activities naturally included the 
sale of beer. With so many 
more outlets for beer, salesr 
were bound to jump— particu- 
larly once the supermarkets 
insisted on convenience 
packages like the one-trip bottle 
and the ring-top can for their 
beer. 



SALES AS A PERCENTAGE OF TOTAL 


Draught mild 
Draught bitter 
Buttled canned brawn 
Bottled canned fight or pale 
Stout(Keg and bottle) 
Lager (keg and bottle) 

Keg (ale and mild) 


All this has helped push beer 
production back to record 
heights. With so much beer 
being sold already, the brewers 
have been happy with a growth 
rate of between 1 and 2 - per 
cent, a year: but 1973, as things 
look at the moment, will show 
a rise of over 3 per cent. 

Money spent 

The money spent on beer, as 
opposed to the quantity of beer, 
has been going up at a much 
faster rate. Last year the 
British spent £ 1,650m, on beer 
representing an 8 per cent, 
increase on the £1 ,526m. paid 
out in 1971. In the previous 
two years the rise was around 12 
per ‘cent, per annum. 

The main financial beneficiary 
has been the-Government, which 
takes roughly 30 per cent, of 
the total, making beer duty in 
1971-72 £483m. When the 



Brewers Society pointed out that 
this was the highest on record, 
it. also suggested that the 
money was enough to pay for 
the U.K.'s police services 
(£440m.) and subsidies -to 
libraries, museums and the arts 
(£39m), with £4m. left over. 

In spite of this high level of 
tax (only Ireland and Denmark 
pay more among the European 
beer-drinking countries) beer in 
Britain is still relatively cheap 
compared with elsewhere in the 
world. The brewers themselves 
insist it is' the cheapest, even 
allowing for the fact that Con- 
tinental beers tend to have a 
higher . alcoholic content. So 
price has been' one influence bn 
the beer sales picture. 

- But some spectacular changes 
have also been taking place in. 
the types of beer we drink. In 
the late 1950s the gradual 
arrival in the pubs of more 
women and young people saw 


a big switch to bottled beers. 
People were looking for beers 
they could trust. The -tradi- 
tional draught beer, which 
needed to be kept in prime 
condition and served from a 
deep, cool cellar, was at the 
mercy of microbes and some 
publicans' lack of expertise, and 
did not offer the guarantee that 
it would come up the same 
every time -it was asked for. 


Keg beer 


Then along came keg beer, 
Which offered the very stable 
(some say sterile) qualities so 
many consumers were looking 
for. As a result the pendulum 
swung back again in favour of 
draught- so that last year 73 per 
cent of the beer sold in Britain 
was on draught while the 
remaining 27 per cent was 
either bottlfed or canned.. 


In 1960 keg had only 1 per 
cenL of the total -U.K. beer 
market. Last year, this chilled, 
filtered product which is guaran- 
teed — like bottled beer — to 
reach the customer with the 
same characteristics it has when 
it leaves the brewery, accounted 
for 19 per cent, of the market. 

The popularity of keg was 
undoubtedly helped by the 
spread of clubs as liquor outlets. 
These establishments are par- 
ticularly interested in getting a 
beer which does not need too 
much care and protection, and 
there are now 28,856 of them 
compared with around 73416 
pubs. 

Wider margins 

Currently the fastest-growing 
beer of all is lager. Like keg, 
at the beginning of the 1960s it 
was responsible for less than 
one per cent, of total beer sales 
and nearly every pint of it was 
imported. In 1972 lager made 
up 9 per cent, of the market and 
current estimates put it at 13 
per cent. No one in the trade 
argues with estimates that- 
lager — and mainly draught lager 
— will have 22 to 25 per cent, of 
the British beer market within 
the next five years. Again like 
keg, lager has a lot of eye appeal 
and looks good in the glass. 

It . nas certainly paid the 
brewers to put their promotional 
weight behind this tendency 
towards keg and lager beers. To 
start with- they have wider 
margins of profit than the tradi- 
tional beers and their stability 
enables them to be produced 
in vast quantities (the most 
economical way of producing 
beer) and to be distributed 
many miles from the brewery. 
Not only does this bring more 
savings, but it also enabled the 


major brewers to snatch a large 
part of the growing “free" 
trade business (that is non- 
brewer owned outlets) for their 
“ national " brands. 

Last year around £10.5m. was 
spent on the advertising of beer 
on television and in the Press 
(according to MEAL estimates) 
and the best part of it went 
on keg and lager beers produced 
by the major companies-. On 
top_of this, a further £1.5m. to 
£1.75m. was .spent advertising 
beer on poster hoardings, but 
this is a very rough estimate. 

The up-and-coming beers have 
particularly hit sales of mild, 
which in 1959 accounted for 
four out of every ten pints 
downed in Britain. By 1969 it* 
market share had fallen to 24 
per cent. This decline was again 
to some extent related to 
improving standards of living 
because mild was, and -still is. 
particularly popular in heavily 
induslrtal areas such as the 
West Midlands. South Wales, the 
West Riding of Yorkshire and 
the North EasL 

Middle-class 

Mild continues to suffer, and 
hy last year its percentage of 
the market was down to IS per 
cent, and still falling. And 
even traditional draught bitter, 
a more middle-class drink which 
seemed to be holding its own 
against the newcomers, slipped 
back a little last year by 1 per 
cent, to a 27 per cent, market 
share. 

The brewers have also made 
radical changes since 1966 when 
the Prices and Incomes Board 
took them to task for producing 
so many different brands of 
beer. “Production could be 
made more economic through a 
reduction in the number of 
brands,” maintained the PIB. 


Taking the hint, the industry 
has since that time cut the 
number of individual brands 
from an estimated 3.000 to 
around 1.500, although this has 
brought its own problems. 
Customers have a tenacious 
affection for their favourite 
brew and when it disappears, so 
does a lot of good will. The 
Tendency for brands to be 
declared redundant has been 
speeded up in the past couple 
Df years as the major brewers 
began to tidy up the production 
side of their business by closing 
small, ancient and uneconomic 
breweries to make way for the 
giant breweries which will 
provide a major feature of brew- 
ing through the last 1970s and 
19S0s. 


Ill-will 


The ill-will generated by this 
speeding-up process has pro- 
duced positive action from some 
irate customers and spawned 
organisations like the Campaign 
for Real Ale. which provides a 
fnmni for a highly vocal 
minority group and is now gain- 
ing the support of some of the 
smaller brewers themselves who 
see a chance to promote their 
” traditional ” beers in this way. 

But the activities of CAMRA 
provide a very small problem 
for the brewers compared with 
such questions as finding enough 
packages m which to put the 
beer the public wants to drink. 
While they have had little 
trouble in making enough beer, 
getting hold of kegs in which to 
put lager and the cans and 
bottles for take-home beer has 
been a serious problem during 
the long, hot and thirsty summer 
of 1973. 


Labour News 


TUC warning on 
private hospitals 


BY NOEL HOWELL, LABOUR 

JHE Trades Union Congress in 
• > its final session here to-day 
raised the threat of industrial 
. 'irtion in:opposition to any new 
Private hospital development in 
3ritain. 

Congress delegates also re- 
corded "total opposition” to 
dtempts to extend private 
laticnts 1 facilities in National 
Health Service hospitals. 

New member 

11 1 am all for freedom nf 
choice, but not if it is u ration- 
ing by the purse,” said Mr. 
GCoffroy Drain, the new general 
.secretary of the National and 
local Government Officers Asso- 
ciation and one of five new 
members elected this week to 
the General Council of the TUC. 

Hr. Drain referred to moves — 
eventually blocked — by one 
private enterprise U.S. health 
concern to take over u wing of 
a NHS hospital in North Lon- 
don. 

. He raid: "The threat still 
exists elsewhere," and warned 
that "there is already a limited 
supply of doctors, nurses, niedi- 
•'al auxiliaries and ancillary staff 
ol all kinds.” 

The motion, overwhelmingly 
carried, gave the eo-ahead " in 
$ (the event" of planning permission 
Wing granted for a private hns- 
t ipitaj dcvdopmrnl. Tor concerted 
industrial action lu be sought 
through the TUC General Coun- 
cil, to ‘black* the development." 

Also approved to-day was a 
Mil for the immediate freezing 
of land prices at 1965 values and 
a call to the next Labour 
Government to nationalise land. 

On the nationalisation of 
radostry. Congress supported a 
resolution calling for the public 
ownership of key industries. A 
®t#joriiy also voted in favour of 
engineering workers union 
(constructional section t amend- 
meat specifying nationalisation 

- the " major monopolies.” 
raduding hanking, financial and 
Insurance institutions. 

_Also approved was a Post 
Office Engineering Union amend- 
ment declaring that arrange* 
meats for extending industrial 
democracy by the election of 
frade union representatives to 
.management Boards should 
Provide the same opportunities 
•for union participation in the 
Nationalised industries as in the 
Private sector. 

-- Congress dc Trail'd a move by 
we Society of Graphical and 
Allied Trades to end the present 
nf choosing members for 
the TUC General Council. If it 
• rad succeeded, the motion would 
ravo ended the considerable 
.influence a handful of large 


REPORTER 

BLACKPOOL. Sept. 7. 
unions have in the General 
Council voting. 

SOGAT sought to restrict 
unions (a voting only for General 
Council nominees in their own 
trade group. The General 
Council nominations arc now 
divided into IS trade groups plus 
a women's section, with all the 
unions in Congress free to vote 
on all nominations throughout 
the groups. 

Similar moves at Congress to 
alter the General Council elec- 
toral system were defeated in 
1961. 1963 and again last year. 
Urging the rejection of the 
SOGAT motion this year. Mr. Vic 
Feather, the retiring TUC general 
secretary, said: “We have almoin 
taken the view that General 
Council members represent the 
whole trade union movement and 
not just the different sections." 

Atomic Energy 
Authority offer 
rejected 

UNION LEADERS yesterday 
rejected a pay offer- for 7.000 
manual workers with the U.K. 
Aimnic Energy Authority. 

The offer, which was within the 
Government's £1 plus 4 per cent, 
limit, followed a claim for sub- 
stantial pay increases, more 
holiday pay and a shorter work 
ing week. 

Talks are due to resume on 
October 4 and any resulting 
agreement could be among the 
last pay settlements under the 
Phase Two formula. 

Production 
halts at 
Hoover plant 

PRODUCTION HALTED at 
Hoover's Scottish factory at 
Cambuslung. Lanarkshire, yester- 
day when the company’s entire 
manual workforce of 3.800 men 
and women walked out. The com- 
pany has asked the Scottish 
Engineering Employers' Asso- 
ciation to arrange talks with 
extreme urgency." 

Tne dispute arose on Thursday 
when an employee engaged in 
cleaning components was told 
hv his shop steward not to touch 
certain items. The company says 
that as a result a bottleneck 
developed in ihc supply of com- 
ponents to some departments, and 
it had to 14 stand off ' some 

employees. 


ourt to hear NUBE 
argaining rights claim 


: BY OUR LABOUR STAR* 

THE National Union of Bank 
Employees j 5 t 0 tal-.p a claim for 
*°lu bargaining right* rpr wnn- 
.nvc and clerical staff at IJojds 
jjd Bnlsa International Bank to 
National Industrial Relations 

court . 

■ .‘The claim, made under See* 
imit 45 of the Industrial Dels* 
Buna Act. injects a new element 
. ihUi . the competition for 
HtenberthH) at the bank between 
Jpe union and Lloyds Bank 
Group Staff Association. 


NUBE claims a total of SI 
members and the staff associa- 
tion more than 300 members out 
ur the banks 1-270 clerical and 
executive muff. The union's claim 
at the N1CR follow recent dis- 
cussions between- Lloyds and 
Bolsa and the staff J* non 
on a consultative agreement. 

NUBE was one of 30 anlo^ 
expelled this week by the JPLC 

Crnsr** f° r "*?"* ,D de ‘ 

register under- the Act. 


Wilson demands 
action on mortgages 


BY JOHN HUNT 

A DEMAND that the Prime 
Minister should take immediate 
action to hold down mortgage 
rates by re-imposing direct 
Government controls over bank 
lending, was made last night by 
Mr. Harold Wilson. Leader of 
the Opposition. 

He lauched a full-scale attack 
an. Mr. Heath overd the steep rise 
in mortgage rates and coupled it 
with strong criticism of large- 
profits being made on arbitrage 
operations in the City. 

The state of the money market 
created by the Government had 
become a “public scandal,” he 
said, -and warned that high 
interest rales would soon begin 
to cut back industrial invest- 
ment. . 

c Drastic 3 

Mr. "Wilson promised that the 
Labour Party would show the 
way with a “drastic and radical 
solution embracing the whole 
national housing programme ” 
Although he did not spell out 
details, it was taken as a 
reference to the party's ex ist in g 
policy proposals for public 
ownership of building land, 
raunicipalisation of the private 
rented sector, and a mortgage 
stabilisation scheme. 

His speech, made in Plymouth, 
coincided with a warning from 
Mr. Leonard Boyle. Building 
Societies Association chairman. 
That at its meeting next Friday 
the association’s council might 
decide to increase the mortgage 
rate yet again. . . 

The building societies meet 
ilr. Anthony Barber. Chancellor 
of the Exchequer, on Tuesday to 
discuss the situation in the. light 
of the steep Increase in interest 
rates generally. 

Mr. Wilson, in. his speech, said 
the Government's irresponsible 
and humiliating failure on mort- 
gages had raised living costs for 
millions of owner-occupiers. 
Strongly personalising the attack 
by concentratting on the Prime 
Minister, he said the situation 
exhibited all the hallmarks, of 
Mr. Heath's administration. 

He had set land speculators 
free and created a “Selsdonian 


free market” in the City— -a free 
market in borrowing, in lending, 
in interest rates. Mr. Wilson said. 

Mr. Wilson predicted : “I£ Mr: 
Heath’s policies continue, the 
high rate of interest will soon 
begin to cut back industrial in- 
vestment even before it has 
begun to reach the level of three 
years ago.” 

Priorities 

Mr. Heath should act, even if it 
meant another U-turn in policy. 
He must restore controls over 
borrowing and bring supply and 
demand into equality. This 
should be done, not by soaring 
interest rates, but by a deliberate 
schedule of priorities. 

The main priorities were ex- 
ports, investment, and homes, 
both private and public- 

Writing in the .bulletin of the 
Building Societies Association, 
Mr. Boyle, said that in view of 
the climb in interest rates the 
Council may decide next Friday 
to recommend a further increase 
in the rates paid to investors and 
charged to borrowers. 

He was cautious on the possibi- 
lity of introducing special, mort- 
gage schemes to help young first 
time borrowers, the'veiy sector 
that the Government is anxious 
to assist. He thought this had 
to be handled with care as con- 
centration on one section tended 
to force house prices up in that 
section and could have “ unfortu- 
nate repercussions.” 

He saw' special mortgage 
schemes as a “straining of lend- 
ing policy " which cater for the 
effects of inflation but do 
nothing about its causes. 

If mortgage rationing became 
severe then lending would be 
almost limited to existing savers 
and investors with the societies. 
If rationing were, less severe 
priority could" be given to the 
first-time purchasers and those 
buying new bouses. 

Meanwhile, * restrictions would 
continue on loans of £13,000 or 
more and purchasers would be 
required to put down as much 
as possible from the sale of their 
existing homes. 


Cable TV groups ‘could buy up big sports coverage 3 

BY MICHAEL THOMPSON-NOEL 


BRITISH television viewers stations, Mr. Huw Wbeldon, 
could lose major sporting events managing director of BBC Tele- 
like the Cup Final at Wembley Yisiom srtd ywteniay. 
and Hi* \v{ mKi futnt. 4 If the BBC and ITV were out- 

and the Wimbledon fortnight if bId by cabIe operators, pro- 
exclusive television rights were- grammes would be screened 
bought by a consortium of com- only in a small minority of 
panies operating table television homes equipped to take cable 


television — at present, 11 per 
cent, in the U.K. 

Mr. Wheldon gave the BBC's 
attitude towards cable television 
on the second day of the 'Royal 
Television Society convention at 
Cambridge. 

He said the relay companies 


had “ been brilliantly success- 
ful " and by reaching areas and 
households where reception is 
poor and by helping to improve 
the skylines, they had ** clearly 
rendered a service. 1 ' 

A national cable network 
could take 20-25 years to set up. 


Izal bought by U.S. 
chemicals group 



One of the nicest things about biding a used 
Rolls-Royce from us: you know where it$ been. 


BY KENNETH GOODING 

THE AMJERICAN-controlled 
Sterling-Winthrop Group, whieb 
includes Andrews Liver Salts 
among its best-known brands, is 
paying £13.5m. lor Izal. one of 
the U.K.'s major manufacturers 
of toilet rolls. 

So far. S-W, which is owned 
by Sterling Drug Inc., has been 
known mainly for. its health pro- 
ducts like Andrews. Milk . of 
Magnesia, Delrosa. . Co.ldrex. 
Hedex and Panadol produced by 
its -Sterling Health subsidiary. 
As fir as ethical drugs, made by 
Winthrop Laboratories, are con- 
cerned. it has successful brands 
in Negram. a urinary antSeeptlc 
and Ben ora l, the anti-rheumatic 
drug. 

Home products 

It has recently been moving 
more into the home products and 
du-it-yourself field by introducing 
products like the Shift oven, 
cleanser. The Iaal deal ■ repre- 
sents a major move, further in 
this direction. 

Apart from toilet rolls, the 
Izal business includes * Zal 
disinfectant, RoniiK polishes, the 
Ron craft do-it-yourself products, 
Thawpit bleaches, Rosales indus- 


trial cleansers and Doby 
washing-up liquid among its 
brands. 

It will increase S-W’s existing 
£35 m. turnover by. £10m., 
bring 'around £ 1.1 m. more in 
pre-tax profits and add around 
1.000 to the 3.500 people 
employed. “There will be no 
redundancies,” declared S-W's 
spokesman last night. Lzal also 
has "around 60 acres of land near 
Sheffield and Winsford. 
C h eshire, to spare which will 
give S-W much-needed room for 
physical expansion. 

S-W- sees particular potential 
for tba development of the Izal 
products in Europe where it 
operates widely. At the moment 
about 10 per cent, of teal's turn- 
over is accounted for by exports. 

Izal 'was a major' part of the 
Newton * Chambers group which 
was taken over in a £17J3m. deal 
(£l5m. cash and the rest shares) 
last December by Central and 
Sbeerurood Trust; the ■ invest- 
ment. banking and financial 
services concern.. 

At the time, CST made it clear 
it would listen to offers for Izal 
(which -the Newton Chambers 
directors in . their . defence 
documents valued at'£i2.4xn.). 


‘Rolls-Royce 

1973 (May) Silver Shadow Saloon. 
Brewster "Green with Beige bide." 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 4.000 

1972 (March) Silver Shadow Saloon. 
Caribbean Blue with Dark Blue hide.. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 16,000 

1971 (Nov.) Sliver Shadow Saloon. 

Sage Green with Beige hide. * 

Air-conditioning. 6750 cc. engine. 
Recorded mileage: 17.000 

1971 (OcL) Silver Shadow Saloon. 
Seychelles Blue over Silver Mink with 
Grey hide. 

Mr-con ditioning- 6750 cc. engine. 
Recorded mileage: 15.000 

1971 (March) Silver Shadow Saloon. 

Shell Grey with Grey hide. 
Air-conditioning. 6750 cc. engine. 

Recorded mileage: 10.000 


Coachbnilt 

1973 (June) Bentley T Series Cornictae 
Convertible 

by H. J. MuIJiner, Park Ward. 

Silver Chalice. Black Hood and Black hide 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 2.000 

1973 (May) Corniche Convertible 
by.H. .1. Mu I liner. Park Ward. 

Regal Red. Beige Hood and Beige hide 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 5.000 

*1973 (Feb.) Corniche Convertible 
by H. J ; Mulliner. Park Ward. 
Mediterranean Blue. Dark Blue Hood 
and Dark Blue hide 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 1,600 

1972 iJan.) -Corniche Convertible 
by H- J. Mulliner. Park Ward, 

Shell Grey with Blue-Hood and Beige hide. 
Air-conditioning. B75Q cc. engine. 
Recorded mileage: 14,000 


1971 i Aug. i Corniche Two Door Saloon 
hy H. J. Mullincr,iPark Ward. 

Tudor Grey with Dark Green hide. 
Air-conditioning. 6750 cc. engine. 
Recorded mileage: 19,000 

.1973 tFcb.) Silver Shadow Lone Wheel- 
base Saloon without Division. 

Sliver Mink with Black Vinyl Roof and 
Dark Blue hide. 

Air-conditioning. 6750 cc. engine. 

Recorded mileage: 7,000 

1971 (Aug.) Silver Shadow Long Wheel- 
base Saloon without Division. 

White with Black Vinyl Roof and Dark 
Red hide. 

Air-conditioning. 6750 cc. engine. 
Recorded mileage: 16.000 

2970 (March) Silver Shadow Convertible 
by H. J. Mulliner, Park Ward. 

Shell Grey with Red Hood and Red hide. 
Recorded mileage: 20,000 


We are always willing to purchase any Rolls-Royce or Bentley motor car. 

Jack Barclay Limited 

Berkeley Square, Loudon W- i , Tel : 01-629 7444 
A Member of the Dutton-Forshaw Group 
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DIVIDENDS ANNOUNCED 


Bowater midway profit doubled to £20m. 


50. 1973, profits Of the Bowater 
Corporation, the international 
paper, pulp arid board sroup. 
have almost doubled from lio.Sm. 
to £20.1ra.. bringing them to wij'n- 


1072. 

In his April statement ch air- 


ing 10 1 3 and thereafter. 

The profit includes a full 

years results of JRalli Inlerna- 


:urcs 


for Bowater and Iial)i were pub- 
lished separately. 

Firsr-half .1973 earninss per £1 
Ordinary share are stated at 7.3u. 
compared with JCUp for ih'-» 
whole of 1972. 

The interim dividend is 2.1 p 
net — equal to last year's 3p gross 
— absorbing £2-2m. Total for 1972 
was 6.1p. 

First half 
1973 197; 
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Benfield and loxtey 
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General Engineering 
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& 

Shakespeare (Jos.) 

16 

6 

Hartley Baird 

16 

5 
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17 
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Henderson (John M.) 

16 

5 

Ward White 

■ 6 

4 

Hollis E. S. A. 

17 

2 

Zetters Group 

16 

3 


into other forms of leisure 
aelivily. Bingo— where turnover 
is up by 4a per cent. — is one such 


doubt 


ics. and their 
oth dividends, 
prompting dive 


lure 

is 




Date 

Corre- 

Total 

Total 

Current 

of 

spondlng 

for 

last 

. payment. 

% 

payment dtv. 

°o 

year 

% 

year 

% 

Ashbourne Investments 

225(e) 

— 

2 

523 

5 

Benfield and Lesley 

Nil 

— 

5 

Nil 

5 

Bowater Corporation int 

2.1t§ 

Nov. 7 

3 

— 

6.1 

BPC m L 

1.07la) 

Jan. 1 

0.83(b) 

— 

2.63(b) 

Chambers & Fargus ... . 

13 ( n ) 

— 

125 

20 

19.5 

Derek Crouch inL 

1.05f § 

-Jan. 2 

L5 

— 

4 

A. Guun 

13.54( j) 


12.5 

22.04 

21 

Jnhn M. Henderson ...inL 

7 

Jan. 4 

7 

— 

IS 

Kleeman' int. 

2t ( k) 

Jan. 1 

1.SS 

— 

4.92 

T. Marshall (Loxley) int. 

0.57(a) 

— 

NU 

— 

0.7 

Parker Timber 

16.8ftn) 


16 

16.8 

16 

F. J. Reeves int 

7.14(g) 

Jan. 1 

63 

— 

15.75 

Joseph Shakespeare ..inL 

7J 

OcL 1 

71 

— 

16^8 

Thorgar Bardex inL 

Nil 

— 

3-57* 

— 

3.57* 

Ward White Grp. 2nd int 1.25t(d) 

Jan.- 4 

_ 

— 

3.28 

Zetters 

255(c) 

OcL 26 

24* 

252 

24* 


Equivalent after allowing for scrip issue, 
capital increased by rights and/or acquisition issues. § Net equal to 
last year’s gross, (a I Net. (b) Adjusted for current rate of ACT. 
(c) Gross of 17.W per cenL (d) Gross of 0-S<op. (e) Gross of 0.3937p. 
(f) Included special 2.273p paid to ex Raili holders, (g) Gross of 
5 per cent, (h) Gross of 0.5p. (j) Gross of 9.48 per cent Ik) Gross 
__ r ■_ w-v tw m , of 1.4p— Gross total of 5.168p Is forecast (m) Gross of 11.76 per cent 

Ward White Cr ° KO,M55p 


,7m. for 


at halfway 


Croup pram . .. 

Grnnp Eou-sier 
tm. Xm. 

RalU 

1m. 

XI 

6.0 

3.6 

Taxation 

n 


1.3 

Net profit 

in ^ 

j 2 


Hmonlto 


1 " 

0 j 

Arrnbutahl^ . . 

so 


1 9 

Pref div-id-nd 

o-j 



AlLribmablf Ord. 


S.l> 

l.« 

Bowater 

also 

announced 


year 
by Parker 
Timber 


Earnings per 25p share are TRADING PROFIT for footwear 
shown up at 7.05) p, against 3.99p. combine W ard While Group 
® comment reached £778.000 for the first half 


£lm. plus 
seen by 


of the 


Sections 164 and 172 
Companies Act 1948. 

Nearly 600' shareholders in 
Hartley and Baldwin have written 
to support the move. It is stated 
Mr. du Cann. in a letter to 


of 1973 including £163,000 from 
Es acquisition. Beeves N 13 per G. B. Britton. This was achieved 
cent, ahead pre-tax on the second on sales of £2©9ni., of which 

half of 1972. which could he Britton provided £10.3m. v « aavaiuvauvh a covering letter 

SuJe^periorSance 11 - J?”*** proB L J con ??f PRE-TAX PROFITS for John M. express the strong hope that he 


J A. F. Hatt says he has forwarded 

H ennerson the appucatlon to Mr. Walker with 
• llVIIUViaVII a co " riAe letter “in which I 


‘■i THE CONSIDERABLY higher „ rnivlh m - pr th- n prmH ,= npr A second interim aiviaena oi reacnea mm,uv« ior uie ursx nau uc u«ta «u UW » »•* 

profit foreseen for Parker Timber ", whereas 6 i he natiern O.S76p net. 1J25(» gross, is declared of 1973, and should not be lower tion forms whit 

’ Group turns out to be £1,183*83 margins in the sector has been v.hich. with the first interim of in the second half, reports chair- customers of hey 

- for the year to March 31. 1973, ™ returns w widen at a raold MSSlMp net. u.21875p gross. Is man Mr. R. G. Hooker. Earnings merchant banking 


groups recently. Moreover, sales 


per cent, net, and a one-for-two 


yesterday that arrangements have 
been made to reduce substantially 
the shareholding and voting «crip is proposed, 
power in its subsidiary, Easlralian 
Securities oF Bouater-Ralli 
Australia. 


Pre-tax profit 

s ? me £724.000. compared with £410.000. Henderson and Co. (Holdings).. will agree to the appointment of 

umber, builders Tax takes £284,000 (£158.000). _ :h * mechanical engineering group, inspectors." Mr. du Cann ays 

A second interim dividend of reached 1554,000 for the first half he has added a further 24 appllca- 

which derive from 
__ Keyser Ullman, the 

* — — — . . Jf)r returns to widen it a ranirf ‘•■IMl-’P net. H.xiivop gruaa. is iiuih ntr. iv -j. uwki- banking poup of which 

compared wilh £440*S2 last time. r _ t . However ar f ■ - ner a J?/e equivalent to 5.S75 per cent gross, per share on a fully diluted basis he is chairman. 

Dividend is lifted from 16 per Sat 12 mnmh/k compared with last year's single, have risen from 1.6p to 2.5p. 

cent, to 16 S per cent, gross, 11. 718 U momhs “ suitably of 5 ^ cenL For t he 1{ ,72 first half the pre- 


Chairman Mr. C, E. McWatters ^±3 


Tax takes £501,378 1 £162.299). 
At halfway, when the record was 


Bnwater-Ralli presently holds forecast, pre-tax profit at £415,000 


Record 


lirman iwr. u. r.. mewauers ~ tV .a. or n,.n hoc 3 -nnir«l 

says trading profit of £615.000 *£.„ 


5.6m. out of EastraJian's 8m. wa« nearly doubled 3nd the 


issued shares, and has agreed to directors reported that turnover 


for the third quarter was 21 per 
cent, above the corresponds 


sell 2m. of these to certain 
'Australian institutions and 
investors at SA3 per share, cum figure 12 months ago. 

“interim dividend. 

Of these. Australian Industry 
Development 
purchasing 
addition 

Bowater-Rall _ ... , 

a further 2.4m. shares of the trebled secnnd-half figures, lead 


comment 


SLaraiffs, j pTss g , ;^ ss F ” r Sp^ e er ational “ , 

time of the Britton bid. ment last year wa5 lg cen ‘ t 

Britton's tradinc profit shows gross on a pre-tax profit of 
useful improvement but repre- £759.000. 

sents an inadequate return on Orders have continued to 

level of sales and investment^ improve for most companies in ^TH PROFITS of £828906 for 
T,pr-7.7r7^ r . u The directors are confident that the sroup, and there are signs t})e ear ent j ed March 31. 1973. A. 
RECORD profit forecast by a significant improvement can be of an upturn in demand from Cnn £ (Holdings), construction 


Zetters 


A. Gunn 
well above 
forecast 


- . - . . (£128.S5Sl for the first half. w'th’rull oTder book^throu^hout capital of Kemworthy Tools from 

hv m CiferRMrf an shares he,d Xe fu ll\E are S' eS n- , TF 0 ? t S» thegroupthe dhectoi^ con- Curxon Industries for £171,500 “*■« on i971 - 72 ' 

in 1 ,, ■ vear ' ar ® 001 c^irsorain b(1 th turnover and profits for ihe fiHem of nnothor vear of nro- cash. 

These moves effect the ary. However, the current year current vear show a -substantial JJJJL 1 f l " ' P 

Australianisation of the company increase.” the 1972 full year dividends 


and are welcomed by 
directors, it was stated. 

See Lex 


the to-day’s higher prices, so at 126p 


i current 'net ii-e of 6 6 is fair A- 1 c a , ximum Permitted 'dividend totalled 328123p a share on p te- 

1^' of 17. 64 per coni, net Is recom- w profit of £1.016.000. 


D. Crouch 


Meanwhile, a yield of 3.5 per cenL mended. ' This is equal In 25.2 
seems to offer little relative^ to per cen L gross, and goes against 


the majors. 


. WITHOUT LAST YEAR'S dis- 
. ruptions, pre-tax profit for Derek 


F. J. Reeves 
first half 
upsurge 


24 per cent, adjusting for a scrip 
issue. But for the -restriction the sai« .. 
payment would have been at least Tr.vlin«j profit tjs 

^f r rhp Dt Hlre^ r c?I Profit * 'before TO 

gross, tne directors state. Earn- Tua-ion 

ings per 5p share increased from x.. ( ' pr nfit iio 


■ Half-rear 
IKS WTg 
£009 £000 

ao^ns s.406 
424 
14 

no 


Support for 
Hartley Baird 
probe 


Despite severe restrictions im 
posed on first-half trading, due 
to the building strike, hire 
revenue increased by a modest 14 
per cent, at £2.912.336, while turn- 
over in the sales divisions more 
than doubled at £11,247.000. 

The dividend is raised from 21 
per cent, to a maximum permitted 
gross equivalent 22.04 per cent 
The final is 9.48 per cent, net— 


3.31p to 4.9p. 


Crouch i Contractors) advancer! BUILDING MATERIALS and tim- T. a ” u °" 


Pools slakes < cross' 
Le«s payments- .... 

Bnuo .. 

Total lomover 

Pr«Rt before tax ... 


Pr—acquisiiioo 

“7” “7-” A ” ,la,,M - 343 148 tore to Jook into the affairs of September *28. 

-jMmi . Hartley Baird, the electrical ' # -, RR(W 

StlS SiSsn • comment engineering group, and its sub- Set aside for tax U S1UN 

sou no 5A4XR sidiary. H. J. Baldwin. (£23 — 341 bat due to accelerated 

2.-HD.M* 1.715,173 The Ward lVhile share price, cum a new- move for a DTT inspec- denreciation allowances the sum 
^-J 57 G. B. Britton, is not easy to assess tion — there have been a number aea» n this y ear ** m 

’Li'; " iven the chances in capital stnic- 0 f such attempts in the last few full to the tax equalisation 

L , ' :sp .j*>“ H2.PM ture. However, it would seem years — was revealed on August account, and therefore, no tax 

• Paym«ms io wnmers and fti'ninn iav that annual profits of the com- 22. Three shareholders, Mr. j. S. v **‘ he payable In the current 
... The bingo division has made bined group are running at some- MitchelL Mr. R. Briscoe and Mr. > ear - 

The directors anticipate lhat turnover up from £ 1.995,000 to three acquisitions since the be- where in the region of 12.2m.. W. D. C. Barrett, wrote to share- Provisional estimates in respect 

this momentum will continue £11,616,000. ginning of the current year at a putting the shares at 71p on a holders In both companies out- of the current year indicate a 

during the second six months. p or the .. ear 1}IT 2 pre-tax profit cosl ° r £350,000 cash. They should fully diluted net p/e of a little lining previous matters . of further advance in respect of both 
An unchanged interim dividend was a peak fin93 0O0 and- the contribute profit of not less than over 5. Ward White differs from wmptaint against the company sales' and hire revenue and the 

, LOop net. J.5p gross, is de- directors confidently look forward r700OT Die current year, the the rest of the shoe industry in and its several directors. These directors confidently expect that 

dared. The chairman has waived t0 anolher record * ye ar| 5U bject directors state. that it feels that growth will principally related to deals this buoyant trend will continue 

dividends worth £24 z0o represent- t0 the uslin | Drov isns. Mr. P. Zctler has waived divi- come mainly from manufacturing between Baird and Baldwin with for the remainder of the year, 

mg 99 per cent, of Ins personal ... ....... , . . dends amounting to £7,993. rather than from the retail side — companies controlled by Dr. W. 

entitlement. Last year’s dividend _ Interim dividend u raised to and, following the Britton acquisi- K. W. WaUersteiner, the Hartley 

total was 4p gross on a pre-tax o Per cent net, *.14 per cent 9 comment t i ori| ww- claims to be the largest chairman, 

profit or £751.000. With a ful1 six months of the manufacturer in the U.K. Even They also disclosed a new point 

For the six months turnover Last year s total payment was lo.S British football season, Zetters assuming a standstill in volume 7“ that a transfer of a controli- 

ras £7.762.000 (£5.483.000). P er cent, gross. Pools has achieved a 63 per cenL terms, considerable rationalisation “ff interest in Hartley to Mrs. 

The directors say that contracts The 1973 figures include £97.000 profits gain in the second half for benefits should accrue in the Stoss (Dr. Waliersteiner’s 

awarded to the group so far this pre-tax profits on £629.000 turn- an overall advance of 58 per cent, current year, so the shares at this in 1962 did not have „ 

year ensure a substantial work- over produced by acquisitions The aim now is to diversify away level can hardly be considered Exchange Control permission and ° n 90 ^creased turnover of 

load for 1974 and beyond. since June 1972. from the traditional football side over-priced. was therefore invalid. £l-35m., against £L07m. t first half 


m 

349 


155 Mr. Edward du Cann, MP. has e q ua i t P is.54 per cenL gross. 
K2 added his support to a_ call for 0 ne-for-three scrip issue is a 


A 

also 


iw the appointment of DTI inspec- propoS ed to holders registered 


from £403.000 to £513,000 for the her group F. J. Reeves has 
1973 half year. Earnings increased doubled its first-half pre-tax profit 
from 2.57p to 3p per ’20p share, from £605.009 to £1.220.000 on 


Dividend 

Retained 


was 


J. Shakespeare 
outlook 


Results due next week 


holding 
at the 


The company news table next formance of the steel tubes tax figure over £4m. (£3m.) could performance which Is 
week includes two constituents division was somewhat disappoint- well be reported next week. back the share price 

of the FT Industrial Ordinary ing, causing an overall downturn. vehicle Histriburlnn » n rt momenL 

Index, Plessey and Tube .Invest- However, most divisions should bu |,5J£- e me rclStlni the two The haif year figures from 
meats. Other results include have enjoyed a successful first m *r e ‘ t ° Guardian RovaJ Exchange next 


Bows and R. Costal m the build- half and the steel tubes division Tho mas Tilling last ye?r hive f Jo Wednesday Should shfw the 
ing sector and Thomas Tilling, should have ! recovered I, rontribut- bt ex^nenred finrher pro- benefit of an all round improver 
Lonrho and Guardian RojaJ Ex- ing 45-50 per cenL of the profit preM over the first half of the ^ent in undenvritlng. The 

change elsewhere. total. current year. Vehicle distribution problems of the U.S.. .which over- 

As Jong ago as nine months. The building sector is repre- which contributed about a fifth shadow some composites, will not 
Pltssej's pre-tax profit was esti- sented next week by interim of pre-interest and tax profit last a^ect GR as it has no business 
mated at around £30m. for 3972- figures from Bovis and R. Costain year, must have » benefited from there, but increasing profits are 
1973, and this still holds good. 0 n Tuesday. Both companies arc the increasing value of imported expected from Canada and 
Over the past three reported likely to report some very good German cars. The interim figures Germany. At the pre-tax level a 

quarters profits growth of over Ggures, due partly to the inild next Wednesday are confidently Rffure of £12m. (17.5m.) looks 

40- per cent, has been a steady winter which has led to a. very expected to show an increase over quite possible for the first halt 

figure and there is Jittle reason to satisfactory level of building the comparable pre-tax profit of In a relatively busy week many 

expect this to ease. Apart from activity. Bovis should have seen £10.9m. other companies of note appear in 

telecommunications, which is a very useful contributions from the Although Lonrho may be P ie ,ist ' including Royco Group’s 

:known strong growth area, property development division a management situation tvhich is interim figures and Scottish Uni- 
-Plessey has benefited from turn- and the expanding banking side not to everyone's ta£k, expecta- versal Investments preliminaries 
ing its American side into the wjii have benefited from prevailing tions are still high for the group. ? n Monday. On Tuesday 
black. The outlook for the pre- high interest rales. Outsiders’ So far this year the pre-tax interim figures are expected from 
lira in ary figures next Tuesday is thoughts for the year run to figures were up by 50 per cent. Reekitt and Colraan, Blackwood 
probably already discounted for a pre-tax profit of flSrri. to £20m. after three months, 20 per cenL Hodge and Babcock and Wilcox, 

the most part, and the weakness (£i3.5m.), and the first half could after six months, and the nine while Wednesday sees half year 

of the shares may reflect some see over £7m. (£5ra.i. Cnstaln will months figure due next Monday results from Steetley and Croda 
doubts on future Post Office also have experienced a high level could be up a third to around International. Lad broke will also 
ordering. of housebuilding and construction £l5m. The third q barter is always be reporting 12 months’ figures in 

The interim figures from Tube activity. Last year overseas opera- poor as regards sugar but Holts an extended IS-mnnth period. On 
Investments next Wednesday look tions accounted for just over half should have seen a more than Thursday first half figures are 
likely to produce a pre-tax profit of profits and further improve- satisfactory profit and ' the expected from Wilkinson Sword 
increase in the region of 70 per ments can be expected, especially platinum and gold contributions and Lead Industries, and interims 
cent to £14m. Admittedly, for as currency movements have been are expected to improve. Stiff, it from Pearson Longman and Lex 
the comparable period the per- favourable. As for profits, a pre- does not appear to be the profit Service are due on Friday. 
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FINAL DIVIDENDS 

A.B. Electronic Components 

Amber t»J* 'Boiiltnss 

Anglo American Asphalt 

Armstrong Eqojpmrnt 

Bejam Group . 

Butler Machine Tool 

Cantors 

Coloy-Hotolin Group 

Countryside Properties 

ti-rntron • 

EdKOrks * • 

Esperanz.) Trade and Transport 

FloreJi intesttnrnt 

Free State Geduld Mioes 

A Gallenpamp 

HJlnms • 

Indedno aM Lambert* 

Ineall Industries 

Kennedy finale 

j. L. Keir - 

Ljnd In restore 

M.F.t. Warehouses 

yum Markers Group • 

John Peters tFontoShtne SfnreSI 
Plessey • • ... 


President fiieyn CoW Vuuck 

Prestwieh Parker 

game Enjuncoritw industries ... 

Scottlrt anti L'nm-rsat Investments 

Second City Properties 

nger Oats and National Uilkns - 

W >ttiom Gold Mining 

Western Holdings 

Wood Bastow HoldiiJSfi 
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Company 


Edinburgh Investment Trust 

Family Investment Trust 

Geer; Gross 

G.R.A. Property Tnwi ... 
Guardian Royal Eschanqe Assurance 
J and W. Henderson ' Holdings. .. 

Ibstn.Jr Johnwn 

.1 9 Hnldlru;3 .. . 

A A -tone* and Shipman 

Thomas Jmirdan ... 

Ladbrot'c Croup 

Lead Indusi rirs Croup . . . 

Lf* S- rvie*' Group ... 

Lyle Sinppine 

Lomlnn and Curopv jn SpVlllJQ 
M»ci.,rUnw Group iCunnuni 

itonrfon *Knittm>; Mills' 

Xorue. SecuriU'-g . . 

i>’vm !'vn . ... 

Pearson Lmioiud 

Port h It UoMInvs 

Rectm and Colman 

Royal Duuh FeLroleum Company 

Roycu Group 

■ Shell “ Tranypon and Tradinx 

i.I W. Sparrow and Sons 

StMtloy Crm party 

Francis Sumner iHaldinssi 

Thnmas Tilling 

Tube Investment . . 

William Whittingham (Holdings) 

James Wilkes 

Wilkjnsnn Sword .. . ..I 

Wilson CCotmollyi Holdings 


INTERIM DIVIDENDS 

Advance Electronic. 1 : 

Allied Pobroer Croup • " • 

\n^io Ain- rt- an |Mv»sW*cn» Tnret 
APClo-Wolsh Itivrstmvltt TniSI iLonlliun 

Ar«'-n»liM* finmhrrn Ladd 

.yidiotronic Holdings 

&ahriH4: and Wilcox . 

Sarton and Sons - • 

0<*aver Croup •• - 

BcaWMI .. 

pia.ku-ood Hodce 


INTERIM FIGURES ONLY 

Alcan Aluminium < L : K. • . 
Lonrho .... . . 


?T vdon and Cloud HtU Lime Works 


F.-.iuh AJutmiuuni 

C.wrtrs Onford industries 
I'ormih'nn Holdings 
Ricnard CoJtain ••• • 

i'rjnr FniiMI 
C.-rst JmernatwrtM Semiriues 
Croda tr.icrnatJ«>al • - 

i. j. Den-hirat Holduwn 
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■ Adjusted inr any ItiicrreniiK KftO r.au-*. * Forecast is 373 per cent, final 
dividend in F- hruary, m<3 pmspectiB.. i Marie public ynvembrr. 1*72. Forecast 
70 per 0211 *. final dividend. 1 Made buMic Ortnhcc. 1371 Third quarter fi cures, (a) 
FdreC-'itt ‘j-’ P'r cvm. total dividend, ihi Korevan 12 p^r cent ink-rim dividend. 
icj Declaration .of lutcnm ditidvnd only, i-ii F on cast not les3 Ilian la per rent, 
“grn-v. imdl dividend on mrrtasrd cjpUj! iv Indades ts per wai. special dividend, 
if ■ Paid in I urn bags fnr tax rewmru. Made public September. 1973. ih> Made 
public June, ini Forecast 14 3 per com. gnra final dividend. iliSJcnnd interim 
In iuu m final. Forecast nor less than P.7837 per cent, gross loial dividend 

tji Decljrailnii or final dividend only, ihi includes 1 uer cenL special dividend. 

1 li Includes P t».T t».-nr. second niitrim. urn Includes 5; nor cent, second inicmn. 
<□1 For nine months. Includes 1J per cenL special dividend. Forecast not loss than 

75 per cent- total dividend. (01 Special Intcnm 0.7 143 per cent, paid relating to 

previous period, ipi Into run 23 per com. already paid. Forecast 30 per cent. 
geroDd interim in current is-momb period. <q> Interim dividend for four-month 
period. Made public January. 1973 wbea forecast 001 leas than 10 per cool toul 
dividend. > ri For nine months. is> Forecast 4 per cbol interim, 11.2 per can., 
Final in June. 1073 prospectus. 
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UNIT TRUSTS 


All . ’ 

* »-t 


Scotfunds Inti, 
portfolio 


Scotbits Secunties is making an Basic rate taxpaw- ’ 
offer In Scotfunds— wnich has a iiabffiy to income ti» 
mini mum investment requirement gains tax. and in 
of £1,000 and bases its portfolio early surrender, as 
on an international spread. The the purchase pri» 
trust was formed in 1987 and has pound interest at 
appreciated by more than 140 per per cenL, is retuinM fn 


cent, since launch. Charges are becuritres — S ] 

subnormal with a 1$ per cent subsidiary has offEra# - 
initial charge and an annual tranenes of guaramS' 
Yield Is bonds, but this « 

That S and P 
the field. 


charge of 4 per cent. 


itself 


low at only 1.45 per cenL 

• comment target rv^. 

Scotfunds bas always had rather 


a go-qo reputation, with the TARGET 'group is , g 
mahaffers maintaining a relatively Target interna tinn^ ^ 
short list (about 58 stocks) and week-end. The nMnim^ 
an active switching policy. The ment is £190 for. — ™ 


portfolio has a firm base in the units or £250 -for wi thS [B? 
UK- (35-73 per cent-) but also L-p to 10 per cent: jw? 
leans quite hearily to the Far can be taken out of 
East with a collective 24 per cent through the withdraw! 

U— ir-M, CinaiMra CharoM m, - « 


in Hone Kong and Singapore. 
Prospeetns, Page 13 


HILL SAMUEL 
BONDS 


Charges are on a 5 bp 
initial, 5 per cent, 
basis and the portfaUrfs 
components are 
30 per cent; U.K. 20 J. 
and Japan 20 per cent 


comment 


Hill Samuel Life Assurance has . 

a- lot of permutations with its Hill Sfrto 
Samuel Ufe High Income Bonds 
which' are available on a choice L 

of 3-. 5- or 7-year terms. The J™™*; 

minimum investment is £1,000 and m 

the withdrawal value is 92.5 per «* ■ 
cent in the first year, increasing ? a _^ r rn ^° r ^7. _,y anMmB » 
by * per cenL per half year for Dmn concentrating on w 

the 7-year bonds and rather more a rea s. . 

for the shorter term bonds. The Prospectus, rage ( 

minimum net return varies- from 
8.1 io 8.7 per cenL per annum 
according to age. 

bave and Prosper is offe 
S and P Property Bong 
was launched in 1971 ai 
Hill Samuel probably bas the amounts to £31m. an 
most varied . bond package achieved 21.7 per cent m 
currently available with its High jbe offer price of its .unia 
Income Bonds. Apart from the Tne minimum outlay j 
terms it offers generally, it also unless the investor reqia 
quotes rates for 4- and 10-year income facility (between :i 


S & P proper 


• comment 


terms. 


Prospectus, Page 11 


ATLANTIC BONDS 


per cent.) in which ~ca& 
£1.000. The charges are/ 
trust lines with a 5 pa 
initial levy and j pej 
annual charge. 


comment 


Atlantic Assurance is. making 
its ” final " offer of the Atlantic 
3-Year Bond which guarantees The feature of S and p p 
approximately 8.6 per cenL net Bond’s portfolio is the 
at basic rate at all age groups heavy weighting in shops; 
over a three-year period- The cent.) whereas most oTffi 
minimum investment is £1,000 and property fund£ seem to 
surrender value in the first year offices. However, thes- 


is 95 per cenL 


comment 


intention is to increase 4 
portion, invested in . 
property and to have abm 
proportions in shops ah£ 
Prospectus, Page i 


PIONEERHIGF- 


Atlantic Assurance has been 
attacking the short-term end of 
the guaranteed income bond 
market for some time with 
Atlantic 3-Year Bonds. And there 
is no doubt that the terms are Slater Walker Group 'fej 
attractive — especially the 95 per rising the Pioneer Higher 
cent, early surrender guarantee. Bond which guarantees an- 

Prospectus, Page 9 


S & P GROWTH 
BONDS 


of S.4 per cenL net of tn 
tax at 30 per cent, rising 
per cent, for people , of . 
minimum investment -is £ 
term is for 10 years; and 1 
render terms in the first j 
924 per cent of the drigi 
is vestment. V. sc 

of 


Save and Prosper group 
making an offer of £lm. ... 

Guaranteed Growth Bonds which V Comment 
will provide an annual gross 
return of between 11.44 and 12.14 Slater W aJker has a goad f 
per cenL for investors paying tax £ or , lts 5**“^-;?^?, 
at the basic rate. The minimum Bonds witn a iow Initial 
investment is £1,000 and the age *nent requirement of S00, 
limits are 45 to 84. The term is the usual £1,000. And ite ra 
between 5 and 15 years and sDH competitive, though tt 
maturity values on a £.1,000 bond ^ beaten— especially In th 
range from £1.470 on a 5 year age group- ' 

bond to £3,400 on a 15-year bond. Prospectus, Page 7 


Now. the three shareholders 1973 Profit of Joseph Shakespeare 
through solicitors A. F. Hatt and’ and Co - w>as unchanged at £82.000, 

Co., bave passed their formal «iWect to tax of £33.000 i£32^00). 
application for an Inspection to The interim dividend is main- 
Mr. du Cann. who, in turn, has tained at 7J per cenL The 1972 

formally submitted the appllca- total was 1&375 per cent paid demand came there would be 
tiOD to Mr Peter Walker, Secre- hom a profit of £180,610. sufficient steel available, and the 

industry * or Trade and company was unable to share 

In a letter to 


KINGHURST M( 




Mr. Bareett has stated that the Shlfnal and WDIenball works, 


^ caused marnly by inability to work b^aifd S® ^ 

525. ^ec unite due. in the main, to the directors Are confidSrt “at 


cent share sta 


Ro>-rton and Mr. Ellis Bor ' Also, a severe short^e^of the larger when^toe^ste^su^lv^Dsiti^ 5*“^ Se ! ectiira ’ “ W 
Mr. Barren says that in submitting sires of steel, the directors state. n ? ana ??^- en A company wMc 


Seir a pplli^on to the DtTa^ te I fJSS W f ,,ent a J }* ® ® M 

sum . HL ~ & Kir 5 «E busy - SS 2551 




the exercise But others had not had the fore- sections sometimes 
of the Department s powers under sight to ensure that when the capacity to supply. 


exceeds national and 
Association. 


Provideo c- 



THOS. WARD 


PROFITS RISE ^ -WnfiWSS SS’lfiJS 

Pre-tax profits of Thos. W. Ward Ho LanSm “ztac^SJ ^tribute togroup p re-^F 


1973, are estimated to have risen planning permission. (Nominees) purchased a further is n cn i i^ti^tc 

from fo-oBm. to about £65m. Proceeds of the sale will be M.OWlSSis, “the total r 

ffter charging interest of used to repay -borrowings of the bolding to 1 Sfw * G ’ ?■ ^rnnels Group has a 

£332,000. compared with £153.000 group and for working capital. cenL) 8 - (13 67 per to raise the purchase pno 

te 1971-72. Shareholders will be given full Ajd associate of British and ® ros * (Worthhig) 

This is disclosed in documents detaUs of the transaction as soon Commouvrahh £2w - 3;t8 compared with 

sss&MsfA's - - prani “ K ' gaasA s 

KrtVM Parnvui SIRDAR SELLING “ft 

AUSTRALIAN tafSS ^ho.Sr/giJSffui 

INTERESTS ^ dMl - 


already owned. 

The documents also contain an 
estimate of Ketton's profits for 
the same period. This shows a 


aa u ia^bB ,Si vS im “® s f,- wocerinc 

expected about Bonds Coats Pa to ns. Necessary holding 2,050,000 (17.23 per cenL). E - PJckering, cha 


£2.4m., compared with £2.43m. the exchange control consents bave 
previous year. ----- - 


industrini rnmm».; n i managing 


chairman 
director of ® 



l wicu in xi snares. ■ i 11 War j. 

* Consideration for the sale of W^aBs IhM- acquisition of Preston Ewft 

u huJrVni.r.’ ™!i^ Ut r t Si th ^ the subsidiary. Sirdar Wools lugs oXry^ Mt o (Precision). .',7 

activity due to holidays 0 SfetiS' 1 Sjdfr 18 ^ PCr ^ °. f EAST & WEST 


In a letter to Kcttnn minority Se * 1H toTal <***»"■ 


y. nl j 0 „ j-v.-. ... -..1 m — > ij •«■«»** «»«*»->. £270.000 cash on 

ralre er Mvf ll tl. I 3# a *« Mr ' re P a .7toent of inter-company 

mA 1 ^’ i.nLwuL r provide the indebtedness. It will also continue 
most appropriate finance for a to receive royaJtles-oti Sirdar pro- 
capita I ducts marketed by the Australian 


necessarily substantial UM „ D 1Ma 

expenditure programme and to combanv 
ensure there Ir — — -* — 

interest between 
of Ward and 


BUR MAH DE AL 
WITH GETTY 

Borruab Off Company 


TRUST 

T-he directors of East and J 
.Investment Trust urge aU sb 
holders who have not aim 



v-— ii-in* „ of „ Wo 1 ; 

> n KStb?i re -®i de ” ALwtralian company at June SO. Getty Thc ? fc " e atr 3 SSholdi 


5-5 israraraoiimed" to J OMJMo" Md ?j i!f' SStS wiu’bUt 


desirable that Ward becomes the pre-tax profits for the wm in from September 1. _ 

sole shareholder of Ketton." Sra t date P were £20.000. 1 Purchase will be effected through acce Ptimce of this. 


1973. 


The offers, which are recom- i n a statemenL Sirdar said tho ^«mah-Castrol Canada. 
mended, close on September 2S. Australian company had reached e <3eJty Oil .(Canada) manu- SIDLAW 

_ a stage In its development at S c ? Jres *5?* markets ■ specialised „The proposed ^mergo-oi. 

STONEHILL TALKS Which considerable further invest- £15? ^? l | al, , ty w aut °motjve and US. interests of Sidlaw 

C4LLED OFF ment wculd be required for ex pan- ^Hcanta under the £ ,rth P 0 * 0 * Corporation of 

V urp sion aQd u was the ofP a veedol brand name. Marketing of Georgia, has .Mvr. 

Furniture group Stonehill Hold- Board to concentrate investment the5e P roducts through the approval oi the BankofEnp^ 
ings announced last night that the in Europe to take advantage of aCqu, ^ ed company will be. con- and has been ratified W 
talks ahout a possible merger the EEC 6 tinued. The company will be holders of Colox. 

which have been going on since Proceeds of the sale will in the renained Veedo1 Canada.' ™acpR- 

July had been called off. first instance be utilised in gda pemm-rt.. .. ANDREW ERAS^’J*, 

It also produced the news that reduction of borrowing but will PROPERTY ' Andrew Fraser and Co- 

pre-tax profits for the cuirjtn in the longer-term enable oppor- G ^ A Pr »I«rty Trust has the Howden Groop. has 

year should be not less than £lm. {unities to be taken in further f xch l??° d contracts for the sale from. Abes Denison the 

compared with £790£H» last time, expansion into associated fields of the freehold ol range q£ oil-hydraulic pu®^ 

Folio wTTig the announcement 3 ’ White pty Stadium, Liverpool, to motors, for. an undisclosed 

the Stonehill price fell 4p toji94p SHARP ex A IT PC woi- John t? J 5 ckson Wi,de ^<1 Mr- The agreement becomes^® 

wych is still 15p above the level r Seddon. Greyhound rac- tive on December 1. 1973, 

before rumours about a possible ™® Uonai ‘ n 5 there win cease • after the duction is already being mow y 

bid Forced the group and its a " d mm' own 359.900 final mectins on Octob^ & - Frasers. ' 

advisers N. M Rothschild to ruth s ^ 0res 10 Reynards (Excavations), 

out a statement representing some 182 per cent REO STAKIS . . 'A DA-PHILIPS 

um esgdveering jslsSS ifftj 

United Engineering Industries 'Exploration now totSs P 'i bUc «, fao ^ i “ rwe !v ed from 3J)U 

has exchanged contracts for the “r oS?) 10 ’ 8U * lS2 .t-W-W repre fl entin & BSA per cent rf ^ 


this, £100,000 wlB be cash and the capital. 


"Pi 

a? 


3 ; 








1 



fill. 


The Financial Times Saturday September S 1973 

BPC £0.67m. ahead: 

« e L^ M ! kS g0<>d ; Nt* mergers 

up from £1.738,000 to £2227,000 CompaSy The past week has been another quiet and fairly uneventful 

in the 26 weeks to June 30, sir Learning Systems Cornoratlon) °? e m - the b,da and mergers sector. Last Monday saw details 
nTi .1 » !i hau ? a ° ?f,A he its subsidiaries are included ?* a joint bid from timber importers Montague L. Meyer and 

year witb seneral publishing. May and Hassell for the system building group of Vie Hallam. 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Sec Lex 


Inchcape 
seeking 
expansion 


on half the equity- to May and Hassell. Thj 
Hallam will be kept as a separate operating i 
as a trade investment. The interesting thin 
might be In the offing from Austin-Half. 


The latter has a 


says of the current position that 
order books remain good- 
interim dividend is lifted from 
0.875p to l.Op a share. Subject 
to Treasury consent under 
phase Three, the Board intends 
to raise the total from 2-625 p 
to S.0825p. This would raise the 
gross equivalent total from 15 
per cent to 17.5 per cent. 

Sales of this printing, publish- 
ing and packaging group rose 

from £27,457,000 to £40,704,000 in . ^ „ , . __ _ - 

the first half. Earnings per EXPANSION, both by develop- wlien the Belgian UCB group announced that it was planning to 


a previously unsuccessful bid and Mr. T- Maher, chairman of 
Austin-Hail, has stated that his company will await the formal 
offer document before deciding the next move. 


60.38 per cent not already held. 


•- .The contribution to pre-tax Company, according to chairman 
profit by printing advanced from Lord Inchcape. 

£1.460,000 to £1210,000, packag- Speaking at yesterday's annual 
. tng_ and paper products from meeting in London, be also told “ 4C *“*'»'»« u|u » * 

£352,000 to £709.000 and' publish- shareholders that nothing had which holds 37.83 per cent, of the equity. 

tog. Including encyclopedias, from happened to modify his statement , , . - . 

.£825,000 to £435,000. that the group would continue »o Whinsparken Investments, an authoi 

v. Largely because of past losses. Prosper, “but a clearer picture floated off last November by Slater Walket. 

corporation tax payable goes up of this year’s results will emerge a share cash offer from Mr. Martin Vickers, former investment Stone-Dri 

AmSefSdTroS « n'SSU 1 *? 1 interiin maj3a e er of C. Czarnikow and a director of Priam Investments Watsham’i 

from *1,076.000 to until it was taken over in 1971. Mr. Vickers with certain major 

7 in the last full year to Decern- was keen to increase UJC earn- institutional investors has already purchased 35.37 per cent, of 

ber SO. 1972, pre-tax profit was “es because,' while on present Whinsparken from Slater Walker and its investment clients, 

g record £4,080,000. estimates there was sufficient ILK. . . . , , , , 

Half-year taxable income to absorb ACT on Arbnthnot Latham, merchant bankers, has won a long battle alread , held c CDmhW'markel caoimiisaHoo - f n»ti 

1BTJ the - CUTTent dividend, when, for East and West Investment Trust by raising its offer from 31 ^eme^is* e^ected ^ bMome oo^atire U nBased l o 

37^? restrictions were lifted and the AL shares to 321 shares for every 200 E and W. This marginal k Based on 6/8/73. JAt suspension? tBicL 

l.’tw not^v <h» 1 ^L e c lr,t tl i a i improvement has gained the acceptance of the rival faction - 

n U id leave* some headed b y Mr * Perc y Matthew’s First National Industrial Trust. 


Company 
bid for 

Value of 
bid pe'r 
sharek 

Price 
UTarket before 
price k bid 

Value • ' Final 

of bid Aec't'ee 

(£m's) k Bidder date 

Contractors Sires. 

120 t d 

ilk 

120 

i.6*d 

Mr. D. Blake 3, 9 

Conveyancer 

54 'd 

51 

27 

3.2*d 


Court Hotel* 
Bust and West 

140*c 

130 

140 

0.9*C 

Tu Liman Hotels — 

In v. Trust 

63 

02 

551 

2.5 

Latham 2(1/9 

Edger Envs. 

2341 

233 

149 

24.7 

PrudntLAsce. U. S 

ElUs and Everard 

200" 

210 

1S3 

10.1* 


Ford and Slater 
Gloucester and 

120* 

11S 

03 

02* 

Unilever . 21.9 

Mr J G Walker & 

Chelt. Greyhnds. 
Goode Durrani 

65* 

65 

65 

0.6* 

Mr RC Watson — 
D. and W'. 

and Murray 

£24.5d 

£25 

£22 

5.0d 

Murray — - 

Griffiths Bentley 

26.3 

24} 

24 

14A 

Bristol SL Grp- — 

Hallam (Vic.) 

170* 

175 

162 

■12* 

Montagu L. 

Meyer — 

International Sees. 

28i - 

28i 

35 

1.0 

English and 
Overseas Invs. — 

Ketton P. Cement 

900d 

925 

800 

3.5d 

Ward (Thos W) — 
S crier Electrical — 

Maclehose Grp. 

50* 

47f¥ 

47 

0.5* 

Montagu Trust 

308d 

295 

278 

S6.9d 

Midland Bank — 

Poonmudf Hldgs. 

45*d 

47 

53 

0.7*d 

MrSJefcoate lT-'B 

Pope and Pearson 

320*d 

330 

205 

0.3*d 

Coltness Group — 

Reliance Hosiery 

43*d 

44 

42 

0.6*d 

Ashley lad. TsL — 

Shipton Automat’n 
Slater Walker Lnv. 

13* 

12{ 

121 

4.7* 

Bkrs- Tst IntL — 

Tst. fSA) 

60 

55 

54 

7J> 

Tokengate lnv. — ■ 

Scot Tea & Lands 

— 

24 

34 

0.7 

Prop, merger — 

Standard Tea 

— 

48 

90 

0.7 

Prop, merger — 

Stone-Dn 

107 

102 

m 

5 2 

Foster Bros. 7 '9 

Wa (sham's 

32*d 

49 

22 

0.1*d 

W. G. Hydn-BaUlie 
& A. D. Cover — 

Whinsparken lnv. 

46*d 

47 

461 

l_2»d 

Mr. M. Vickers — 

Wilkinson Sword 

75 

64 

69 

4.S 

British Match — 

Tdknsn. Sword ‘A 1 

67J 

551 

57 i 

13.1 

British Match — 

* All cash offer, b Cash alternative. 

cPartial bid. dFor capital 


INTERIM STATEMENTS 


moo 

$»>« 40 . 7 »* 

pnnUnx proHl 1 .S 19 

Twkastoa. paocr nrodv . 709 

PbMS- incL encyclopedias 133 

TiwUoe profit 2 . 0 T 4 

Mflrat charges rsi 

Sfttslwn Cavendish 134 

gycrpdnul losses — 

h ttfore tax 2 .KT 

Conjuration tax ....... , 73 

fer to deferred tax . 

ban Cavendish 40 

Net profit 1 . 33 T 

. Mioorittes S 3 

.Preference divtdasda 107 

' Swnlngs .. 1,187 

2 rtrs ordinary credkst TO 

. tnfisMe 1 JST 


on which 
on 7/9/73. 


2^37 ACT to be written oil. 

„ Commenting on the fact that 
j,TOi 3o P er cent, of group profits came 
ea from the Far East and that the 
4M Hong Kong stock market bad 
1 tr £ f® en a fab “ recent months. Lord 
Inchcape said that while the 
to 7 market in Hong Kong “may be 
477 dead ” profits from the area con- 
jgjj tinued to be ■ extremely satis- 
factory. As Inchcape was , not 
..f Credit of £7D.ooo in 1073 first half is quoted inwthat market there was 
nrphis art sine on sale of Ebares in ho reason why there should be an 
Marshall Cavendish less deferred lax. effect on the share price in 
Credit in the 1972 first half referred ro London 

SIS SSlTi, . Lord Inchcape uld sharehcjders 


Arbuthnot’s aim is to enlarge E and W by the injection of other PRELIMINARY 
concerns. 


RESULTS 


Value of Price Value 

Company bid per Market before of bid 
bid for share k price k bid (£m's) k 


Bidder 


Final 

Acc’t'ce 

date 


Company 


Year to 


Pre-tax Attributable 4 

profit Pre-tax Dividends* 

(£000) perstaareip) pershareip) 


Company 

Hati-ycar 

to 

Pre-tax 

profit 

(£000) 

Interim 
dividends® 
per share (p) 

AD International 

June 50 

1.352 

(745) 

—c 

(0.075) 

Albright & Wilson 

July 2 

3.736 

(2.4351 

O.aT 


APV Holdings 

June 30 

2,657d 

(1,558) 

2.83jf 

(i|j) 

Aoc lo-Ecuadorf an 

June SO 

01 

(200 » 




Australian Aericll. A or. 30 

333Le MUIL 


rn 

Baxter Fell 

June 30 

322 

(221) 

2.1S75I 

(3- 12a) 

James Beattie 

July 3l 

522 

(330) 

— 


Body cote IntniL 

June 30 

671 1 

0.121’ 1 

05 

(0.4) ■ 

Brit. Canadian lnv. June 30 

407 

(362) 

0.7t 


British Enkalon 

June 30 

1,523 

(33) 

— 

frrL, 

British Mohair 

June 30 

79 If 

(473) 

1^25f 

(L67) 

British Petroleum 

June 30 

439,200 

(331,200) 

4.l7t 

(5) 

Brocks Group 

June 30 

672 

(510) 

1.05t 

(L0) 

Brown & Jackson 

June 30 

201 

(160) 

* l.iat 

(2.5)- : 

BTR 


2,420 

(1.769) 

1.6t 

(2) 

Bury &- Masco 

June 30 

SS6 

(278) 

1.10257 

(L5) 

Carpets Internal!. 

June 30 

2,992 

(1.640) 

2.2757 

(3^3) 

Carron (Holdings) June 35 

853 

(722) 

2J1257 

(3.125) 

Central WagOn 

June 30 

310 

(359 )L 

0.51 

(Nti)_ 

Richard Clay 

June 30 

328 

(297) 

0.6t 

(0.875) 

William Collins 

June 30 

1,160 

(865) 

1.4t 

(1) • 

Cosalt 

July 1 

290 

(101) 

It 

(Nil) 

Danish Bacon 

Aug. 11 

S34g 

(492) 

3.5t 

(4) 

Desoutter Bros. 

June 30 

070 

(415) 

3 T 

(2.75) 

Dexion-Cnraino 

Apr. 30 

■ SS2 

(351) 

0J>St 

(Nil) • 

E. C Cases 

June 30 

204 

(101) 

0.75 

(0.73) ‘ 

Fried land Docgart June 17 


(434) 

JJ!t 

(1.625) 

James Gamar 

July 31 

163 

002) 

0.8757 .. 

(0.S) 

Gibbons Dudley 

June 30 

791 

(244) 

0.643 It 

(O.STj) • 

Hill & Smith 

Mar. 31 

137 

0)0) 

IJSSt 

(1.S73) 

ICI 

June 50 

137.000 

(.’ifi.lHHJ) 

5-047 

(9.5) 

LMI 

June 30 

10,800 

(7.30O1 

2.06257 

0-373) 

London Utd. Invs. 

June 50 

2071 

(210) j 

1.477 

(2.3) . 

Long John Int. 

June 30 

1.057 

(7S0) 


(2) 

Manchester Liners June 50 

645 

(5lfi)L 

0.7t 

(Nil) 

Milford Docks 

June 30 

22 

l»)L 

Nil 

(Nil) 

Mixroncrcte 

May 31 

72ft 

(615) 

0.087 

OJ3) 

Nurd In & Peacock 

June 30 

530 

(2S2) 

0.695f 

(0.95) 

Patent Industrial 

June 30 





( — ) 

Provident Clothing June 30 

3.046 

(2^34) 

1.31257 

(1J!) 

nerertex 

June 30 

656 

(343) 

1.47 

(1.S75) 

W. J. Re^olifs 

June 30 

104 

(73) 

— k 

(— ) 

Sharpe & Fisher 

June 30 

202 

(2 32) 

0 77 

111 

Sun Alliance 

June 30 

13.S34 

(11.032) 


(8.5) - 

Tavener Rutledge 

June 30 

n:m 

(62)h 

15257 

(1.5* 

Transport DevIpL 

June 30 

5.742 

(3J1S2) 

3^5J 

(2.98) 


Jf Thames Paper Supplies with 
affect from April 1. 1073, for 
$298,000. This company manufac- 
jires rolls and coils for computer 
rnd other business machines 
Marshal] Cavendish was treated 


8p. 


HOLLIS ESA 

Mr. R. D. Guthrie, chairman of 








Associated Dairies Apr. 28 6238 

(3,787) 

272 

(16.3) 

2.94 

(2.8) 

Prices In pence unless otherwise indicated 

Beeston Boiler 

Mar. 31 16 

(215)L 

0.4 

(— ) 

Nil 

(Nil) 

Army & Navy Sirs. 

677 

650 

505 

39 J3 

Hse. of Fraser 11/9 

Blackwood Morton June 30 1.S24 

(1.063) 

222 

(132) 

4.9S8 

(4.75) 

ARV Hldgs. 

180*d 

169 

153 

2.0*d 

SL Pi ran Mng. — 

BriL Elec. Traction Mar. 31 35226 (23290) 

21.8 

(14.3) 

6.038 

(5.75) 

A vonmou th -Eng. 

08 

AS 

60 

2.1 

Brit Dredging — 

Courtney Pope 

May 31 445 

(334) 

182 

(13.6) 

— m 

(4.343) 

Beeston Boiler 

IS* 

24 

28 

0.7* 

Th’nfd SL A’s 21/9 Dalgety 

June 30 15262 (5,773) 

612 

(222) 

10.83 

(10.16) 

Brit Overs. Stores 

150*d 

150 

SO 

0.4 *d 

D. and W. 

Decca - 

Mar. 31 15,082 

(7,063) 

79.3 

(36.9) 

11.55 

(11) 






Murray — 

Felixstowe Dock 

June 30 1,124 

(862) 

322 

(24.7) 

9.4 

(9) 

British Sidac 

100* 

92 

76 

7^* 

UCB Group — 

Galliford Brindley 

June 30 941 

(752) 

82 

(7.0) 

2284 

(2.175) 

British Steam 






Galliford Estates 

May 31 3.700 

(1,622) 

a4.7 

(24.7) 

2.52 

(2.4) 

Specialties 

82 

95 

00 

5.5 

Bestobell 13/9 Hawkins Dvlpts. 

Dec. 31 90§ 

(31) . 

0.7 

(02) 

Nil 

(Nil) 

British Steam 





UDT 

J. & J. Makin 

Mar. 31 543 

(186) 

33.1 

(iO.S) 

1.838 

(1.75) 

Specialties 

93* 


91 

6J3* 

Industries 14/9 

Thomas Poole 

Mar. 31 139a 

(23)b 

02 

(0.1) 

0.093 

(0.125) 

Calgary & Ed. Lad. 

32} 

294 

27 

L6 

Bank & Comm. — 

Rayheck 

Apr. 28 2,451 

(1230) 

132 

(102) 

3281 

(3.125) 

Cavendish Land 

140* 

133| 

1311 

.45.5* 

Legal and Gcil — 

Telefusfon 

Apr. 28 3219 

(1,729) 

S.4 

142) 

1.52 

(1.45) 






Town Centre 

Trident TV 

May 31 4,438 

(3285) 

12.9 

(9.9) 

2.625 

(2.5) 

Pier Hotel 

050* 

940 

640 

L3* 

Sms. — 

wstmnstr. & Cn try. Apr. 30 684 

(412) 

22.0 

(132) 

1.069 

(1.875) 


(Figures in parentheses arc for corresponding period.) 

• Adjusted for any intervening scrip issue, t Net — against gross. 
+ s Net trading profit. ^.Forecast profits for year to exceed 
£44.1)00. a For 12 months. bFor 15 months. cTo be declared at 
later date, d Forecast record Io.31m. (£32Lm.) profits for year, 
e Forecast Il-Sm. (£0_9Km.) profits for year, f Forecast profits for 
year to exceed £l.«m. <£1.1 7m.). g For 32 weeks. taFor 24 weeks. 
I For 11} months, m Forecast maximum permitted total dividend, 
n For 28 weeks. Forecast profits for year to exceed £200,000 (£167,000). 
LLoss. 


Scrip Issues 


Associated Dairies: One-for-four. 
Telefusion: One-for-five. 


is an associated company until Hollis Bros, and ESA told yester- ' T» J 5 per cent prior to a two-for-five 

Fuae 30. 1972, and the amount day’s annual meeting that the | |1 111*23.1* d 3T(16X scrip issue but no finaL _ “ 
«I £516,000 represents BPC's equity group had expanded projected ““‘b*** for that year was £53.993. 

share (then 25.15 per cent.) of expenditure on capital projects 


no finaL Profit 


mare linen ao.io per cent.) of expenditure on capital projects ■ j ». _,_j_ ; 

tfe-lax profits for that half-year, which now stood at about £1.75m. Q lTH tS Hl TCr ilTI 
[he amount of £134,000 in the “This is in accordance with the 


Benfield & 
Loxley loss: 
no dividend 


24 weeks 
1973 1972 

£ £ 

Salas* . unm UBJW0 

irst half of 1973 is the final diri- Government's wish that increased Thurgnr Bard ex. manufacturers Grtrap mat* - * us.4S* losses 

lend for 1972 in respect of BPC's proGts should be utilised to im- of plastic products, reports a Depredation, etc zijtte tt.im 

airrent shareholding of 16-S per prove and expand manufacturing profit of little changed at £69,568 intereat payable msii tt.sas 

«nt Tlie dividend has been capacity," he added. (against £89^72) for the 24 weeks L^ sai« assets -« .~osi . 6 i V u H >a 

grossed up by the tax credit and Hollis earned pre-tax profits of to June 16, 1973, before a loss of -SSKJ-”’-”---”" and contractors, etc. incurred a | rofit ably. 

i corresponding sum hag been £2.17m. in the year to March 31, £S5,234 (£33,382) by Thurbaform Taxation — 19,090 trading loss of £139,996 for the 

nduded under taxation. 1973, a 13 per cent rise on the There is no interim dividend. J»« toss ls.wa tw^sa year to February 28, 1073, com- 

The results of the encyclopedia 1971-72 figure. . For 1972 there was an interim of n^EwraSS, “ThSSwin' ' SSSi pared with a profit of £45,505 for 


Benfield and Loxley, 


resulted from general inflation, lure holders and Ordinary holders 

and . T ,a . tio 5 al to approve the issue of £1.35m. 
shortages of vital materials for , n ___ ^ QTlt 
which prorisi on at time of tender 10 « n t- convertible 

two years ago has been com- secured ,oan stock (announced 
pietely outstripped. last month) to replace the £1.5m. 

However, the directors are con- of 8} per cent. Debentures. Terms 
fideni that they have dealt with are £90 of the stock for every £100 
builders “ e srtu ? tlon effectively and Hie of Debenture stock. Re presen la - 
group is at present trading tives of the principle Debenture 

holders have indicated their will- 


Chambers & 
Fargus meets 
forecasts 


BANK BASE 
RATES 

Allied Irish Banks Ltd. 1X % 
Anglo-Eastern Bank ... lli?- 
Anglo-Portuguese Bank 11 

Banco de Bilbao 11 

Bank of Cyprus tllj% 

■ Wm. Brandt's U % 

Brit. Bk. of Commerce 12 % 
Brit. Bank of Mid. East 11 

■ Brown Shipley lli% 

• Cedar Holdings 11 % 

■ Charterhouse Japhet ... 11 ni 

Chpulartons 11 % 

C. E. Coates Ui°f» 

Consolidated Credits ... 11 % 

Co-operative Bank *11 % 

Corinthian Securities . H % 

Credit Lyonnais II % 

G. R. Dawes 31 JJ? 

Dawnay Day lit J 

Duboff Brothers 11 % 

Dunbar & Co. Ltd. ... 114*0 

— Duncan Lawrie 11 % 

English Transcont. ... 11 % 

- First Maryland 11 % 

■ : FNFC 113% 

■ Antony Gibbs Ht'o 

Gresham Trust H:‘o 

'• Greyhound Guaranty... H .d 

■ Guinness Mahon 11 % 

■ Uambros Bank 11 % 

Hawtin & Partners ... 11.5 

■ Hill Samuel fUi% 

C. Hoare & Co til g 

Julian S. Hodge llig 

• j Italian International ... 114% 

. Jacobs, Kroll 113% 

Keyser Ullmann 11 

Kinf! hu rst Sec uri t ics . . . 1 1 } ”» 
London & County Sec. 

. London Mercantile ... 11 °ii 

■ Samuel Montagu 11 

. Moorgate Mercantile ... 11 Vn 

■ Morgan Grenfell 11 g 

| Morris Wigram Ltd. ... 11 tg 

Northern Comm. Tst.... 12 °b 

■Rea Brothers Us 5 

■N. M. Rothschild lljg 

St. Mary Axe Finance 115% 

1 E. S. Sehwab 11,5 

.Security TsL Cn. Bhm. 11 ig 
. Standard Guarantee ... 

..Sterling Credit Uig 

Sterling Industrial Sec. IHg 
T-t'SwiBS-lsracl Trade Bk. 11 g 
7 —Twentictb Century Bk. 11 g 

- Wallace Bros. Sassoon 113% 
‘Wbiteaway Laidlaw ... 11 g 

:<S. T. Whyte 11 g 

-Wintrost 12 

■ttombm cf tfra Acwpdna Houses 
CMBmUiwi. 

9orn4iy Ovportu 94^.: one-ntwilh 

t.£nim4v flrpwkJis — on sums oj 
and under W. : up to U5.W0 
rK%; over C&.W9 Iff:- 
tt-Doiunil Deposltx ItU'- 
UBkvd IP SI LB. 



in two months 


The Investors Chronicle can still 
pinpoint shares to make money in 


In June, an Investors Chronicle feature on builders’ 
merchants Ellis & Everard suggested that the then price of 
I44P undervalued the company. Investors who agreed and 
bought shares saw their investment rocket in value when 
Unilever bid for Ellis & Everard last month ar 200p a share. 
The Investors Chronicle then analysed the bid and advised 
that Ellis 5 : Everard were worth even more. Result? The 
bid has been rejected by shareholders representing 39% of 
the equity and the share price has stayed up — 207P as at 
4th September — a rise of over 43% in two months. So it is 
still possible to make money — with the help of the Investors 
Chronicle. 

Mortgages: this week’s Investors Chronicle 
proposes a long-term solution 

Soaring interest rates ; shortage of mortgage funds— 
can these problems ever be solved long-term ? Yes, says the 
Investors Chronicle. This week’s issue shows how other 
countries such as Finland and Denmark manage, and 
suggests ways to bring rates down and ensure a more con-, 
sistent flow of mortgage funds. 

Also included are analyses of: Decca, Dexion- 
Comino, Davy International, Fairey, Letraset, Dowty, 
Associated Leisure, Mather & Platt, British Relay and 
over 1 00 other leading shares. 

Get your Investors Chronicle from your newsagent 
today. If you'd like it regularly by post, enjoy our special 
introductory offer of a six-months 3 post-free subscription for 
only £6-50 plus a FREE Investor’s Ledger for 1973/4. 


INVESTORS CHRONICLE 



(ml). * Exdndifls Thnrtaform. 


Thos. Marshall 
(Loxley) 

From improved sales of £2.83m., 
against 12.3m., Thomas Marshall 


t Profit. 1971-72, mainly reflecting provi- 
sions for final losses on two main 
contracts. 

There is no Ordinary dividend 
(5%). Turnover increased from 
£l£8m. to £2 .48m. 


GEI orders at 
record level 


Seed crushers and edible oil 
ingness to approve the substitu- refiners. Chambers & Fargus, has 
^ on - met the forecasts made in the 

The loan stock carries the right July three-for-ten rights offer 
of conversion for three-fifths of which closed yesterday, 
the holding between July lo and 

August 14 in any of the years 1974 The pre-tax profit for the year 
to 1978 (inclusive) at the rate of to 


DEREK CROUCH 


£135,000. A final dividend of 
0-455p net, 13 per cent gross, 
makes a gross total of 20 per cent, 
against a forecast of 19.3 per cent. 
For the 53 weeks to July L 1972. 


Perkins-Elmer 

In “the year ended June 30, 1973 
sales of Perkin-Elmer row from 
S32m. to £6.43 hl, and profit went 
up from £777,801 to 
subject to tax of £991. 1 68 
(£283,000). 

Prospects for the current year 
are good and, given some measure 
of stability i" the econoimc 
climate, further growth in sales 
and earnings is anucipaied. the 
directors report. . 

The company designs, makes 
and sells scientific analytical 
instruments. It is a subsidiary of 
Perkin-Elmer of th e L'.S. 
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HXED INTEREST STOCKS 



Inue |Se.fi|| I97£ 

Price |«E- ?==— 

!<s ""a Higb , . 


Stock 




it F-P- 

JSS CIO 
£ZOO ■ F.P. 
« F.p. : 
9 CSS 

:i ■ f.p. 


B8I; 

9 !< 

8SV4 

toe 

20 

B0 


•Vons. Mu- Fi? — 

Biclnn'iHtrTb £Cib'di[eirttar4Etil.F[nF 


7B 

8 


-I 


79 NaUft-Korca 31asanB% Cav.L'tu Lo-ffnaOK 79 
as steel Brasfito XtJnCuna Cot 4th Pni93>2Xc 94 

:f !| Tower .Vucta lot Csav. Lou 231^ —4. 

23 Waid White St Cue. Vns. B7 . . 


-RIGHTS" OFFERS 


luiwfS «■. 
Price efi-'. 
p—'-e 


Unen 
lienuito. 
Dam 
t I * 


Stock 


UMat + oi 
Price — 

r 


ASl 

28 

t*Q 

Z5 

50 

60 

10 

260 

98 


nil . 
F.P. 1 
ml 
F.P. 
ai> 
F.P. 
F P. 
».r. 
f.P. . 


~ — Argo lum- 


6/8 


— Chmmbei** — 

— HammUl Bride 

— Unmil t Jaoei B.l — — — 
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30 
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57 
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Ml* _ . . _ _ m AiMV «l UIC lavu UL tu June 3Q. 1073, is £137553. 

^ L 05 Ordinary shares for every £7.5 against a forecast of not less than 
_ . Engineering Industries for the stock converted. 

The directors report that the four months to July, 1073, “com- 

Kbly“ “ Pre6eDt tradi “ 8 fortably exceed” Sofits for the 

In addition to providing for the comparable period last year. Out- 

and Co. (Loxley), fireclay relrac- Josses from the two main fixed standing orders “are at the Derek Crouch (Scotland) has 
tory manufacturers, has achieved price contracts, estimated final highest level ever achieved," the been registered with head- A 

a turnround from a loss of £18.000 losses for the current period have directors report quarters at MotherwelL The new dividends totalling 19-o per cent 

to a profit of £123.000 in the six also been taken into account. Meetings are called for Septem- company has contracts in hand gross were paid on a reported 
months ended June 30. 1973. Earn- The loss on these contracts ber 17 of the 8j p er cent Deben- worth £1 jm. pre-tax profit of £121,011. 

ings per 25p share are stated at" 

lf P current conditions prevail 
chairman Air. tV. T. Hale believes 
that the profit recovery will con 
tinue, without reaching an accept- 
able level until adequate prices 
are re-established for d eliv eries 
to the British steel industry. 

The profit is sunject to tax 
£55,000 (£8,000 credit). 

Kleeman first 
half growth 

Kleeman Industrial Holdings’ 
first half 1973 pre-tax profit in- 
creased from £399,487 to £422,208, 
and the chairman, Mr. D. Kleeman, 
forecasts second hall profit not 
less than that of the first. The 
figure for the year 1972 was 
£834574. 

An interim dividend of lAp net. 
equal to 2p gross (L875p) “ 

declared, and a gross total 
5J68P (4-921S75P) is foreshadowed 

Turnover has made some pro 
gTess in the half year' — the 
increase in profit was made 
against a background of rising 
costs. The company manufactures 
compressed asbestos fibre joint- 
ings, gland packings, gaskets and 
moulded seals. 

After tax of £200,550 (£160.000) 
the net profit was £221,658 
(£239,487). The interim dividend 
takes £56.000 (£75.000). 
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Don't let Estate Duty 

ruin everything you 
have worked for 

Estate Duty can be much more damaging - and far- 
reaching - than most people realise. 

Under today’s legislation, duty may be payable when 
the total net value of the property you leave behind 
exceeds £15,000. And property can include virtually 
everything you own - your house, stocks and shares, . 
your furniture, your car, even your personal effects. 

Fortunately, NPI can minimise your Estate Duty ■ 
problems, simply and quickly, by life assurance. 

We can analyse your position and advise you on the 
best way to protect your Estate and your dependants.. 

Estate Duty is typical of NPI’s approach to life 
assurance. Through nearly 140 years of experience we 

have turned life assurance into a precise answer to 

specific business and personal financial problems. 

So today we have policies for f “ “ ————— — — - ■■ n 

the home buyer; for partnership ! 4S Gracechurch St, London EC3V oBB. ! 

protection; for the self-employed. | w a 1 

4—* ■ r* i • • ."i i i ■ /« h r ’T'T-i e* i r> 


Specific policies that make life 
assurance work harder. 

Let us tell you 
more about them. / 


■ —.’ The Self-Employed Retirement Plan. 

■ Partnership Assurance 

■ Name- 


National Provident Institution 



The Life Assurance Company 


We make life assurance do more for you. 


l 









W^LL STREET + OVERSEAS MARKETS +C LOSING PRICES 



mixed: down 2.41 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Sept 7. 


NARROW AND IRREGULAR AJsn in the economic news — to S54} — an analyst recently tinued to improve in moderate 
movements were recorded cn Wall the Treasury Secretary said Presi- returned from Norway halved trading yesterday. 

Mreet to-day, when investors dent Nison has no plans to end his working assumption on The Industrial Share Index rose 
lound little In the news back- controls within three or four Phillips North Sea reserves and QSSto’VTM Golds 1.59 to 271 JB 
ground to keep the Stock Market months— the August unemploy- raised new questions about the Base Metals 1 18 to 102^5 Western 
gaining. ment rate rose to 4.S per cent, production cycle. Oils S.S3 to 254.58, Papers 3.42 to 

The Dow Jones Industrial per cent, m July— the H. Rohintech put on S2c to S264 138.67; and Utilities 0.33 to 142.41 

Average shed 2.41 to S98.63, dollar fell against European cur- on its estimated peM hare earn- Banks eased 0.02 to 268.23. 

f i d r^ Cm ^K U *“ k T0 ot n „ C i! e ^Tlw vSr to}?"!!? L„J2 ings of Sl - 50 for year ended PARIS — Slightly easier. Banks 

slough gams led losses Bank of Nev\ork left its prime June 30. against 73 cents the portfolio companies, Foods and 
to- 7S7 to 61S. The. NYSE -All nie umtangri .t » record 9J i*r prior Electricals X slightly lower 

_?t Sn^-lS. eased ce JJ- . . The American Stock Exchange Build mgs, Stores and Chemicals 

14 cents on the day but was still Bond Markets mo\ed indeci- Market Value Index rose 0 63 to mixed, Engineerings, Motors and 
UP 4S cents on the week, sivelv but dosed slightly higher 1015S making a rise Ql 15g oa Rubbers resisted. Metals little 


the week. 


Trading volume decreased 740.000 on balance. 

shares to 14.93m. Walt Disney fell S2J to STB on 

The stock market showed little its estimated September year net 
effect nf the expected Government of SJ.65 to S1.70 a share, against OTHER MARKETS 
report that Wholesale? Prices in SI” to SI. S3. w nmnnbig 

August soared at a 6.2 per cent. Avon Products fell to S105J 
rate from the previous month and and Polaroid were down 87j to r Bno j 0 
a 1 4.4 per cent, rate on an adjusted si On?. Uanaua Up again 

annual basis. Phillips Petroleum dipped S12 Canadian Stock Markets c 


Indices 

NEW YORK 

DOW JONES AVERAGES 


. 'Home . Tm nn- 
Clcwe Bon-lf' jort 

‘ I 1 r 


In.ln* 


ft.U 

* 


Tradinc 

volume* 

c«r* 


Sept. 

7 ... 72.07 4102.2? W.rtS 1W.K U.4SO 

* ... 71.31 W3.44 90 UU 93 jW l.Wiu 

& .... 71.74 1 1*2.53 839.05 97.04 Ii.c*jO 

4 ...! 71.73! 1«L53 6d5_» 98.11 14.210 

Aag.' | 

31 71.71 1S9LS& F37.K 96.02 JO.ivO 

5 0 71*3 | 156.99 ' ftU! 95J6S 12.100 

S3 ... 71.61 157.50 F8S..G , 9SJ2 lo.F» 
28 ...’ 7LM 156.25 872.07 ».£3 11.319 

27 71.ee. I 15S.M C70.71 94.84 9.740 

24 ...• 71.49 ; 154.44 , 66J.J9 95.16 11.200 

23 ‘ 7L47 153.67 . B64.4+ 9o.W 11.390 

£2 71.33 , 15L97 1 SSLSV W.55 10.770 

21 -.I 71_44 ! 153.?? 657.84 96.05 11.4*0 
30 ... 71^8 164.43 887.40 B5.15 £.970 

17 .... 71.46 155.37 87L84 95.12 11.110 

IS M .[ 7L36 ■ 156.07 S72.74 94.65 12.9SO 


1975 

High 73.54' 228.10 105 1.7C-, 120.72 — 

(1S/1-.I tS/ly • ill/l) i i£(l) — , 

Unr 71.351 151.97 861.90 1 94.55 — 

<16;£-i \22iS) lle.'t, — 


4 All-time "high 279.98 iT-t 59'. 
4> All-tun* high lfiJ.22 <10 4 651. 
T Excluding bonds. 


IND. DIVIDEND YIELD px. 


A off. 31 

Auk. £* oepL L 1372 

3.79 

o.69 

3.22 

N.Y. SE 

ALL COMMON 

INDEX 

. December Ji. i*«s = 30. 



High; Low. 


Fri. Thun, wed. Tue*. Fn. 


66,48|b3.58, 69.12 
i till i<>/ 1 ) ■ 


66.26 65.98 65.64 55.64 


RISES AND FALLS 


Issues iraded 
1.766 


Up 

7S7 


Dav.-n 

615 


Vnchans-d 
06! 


• Fn. Thura Weil. 

Tues. ■ 

Fn. 

Kfw Hiphs 1 27 5B 16 

34 

15 

„ Lure S3 20 34 

23 

42 

AMERICAN 5E ALL STOCKS 


AVERAGE 




Hipb, Loir - 

&6.64I2SU20 23.18 
a5/Uil2&/ty 

Volume 

(000'f) .. 2.110 


25.10 25.00 23.05 22.99 


2.200 1.970 ' 1 .990 1.590 


STANDARD AND POORS 
US. STOCK INDICES 



■lnd. Ord 

tCompositf 

St pi . T 

. 117. U 

104.70 

* 

1)7.93 

103.13 

5 

. tl7.3fl 

I04.R4 

AUS. *1 

. 117 21 

101.25 

.. CO 

. ’IS. $3 

lrcuw 

.. 29 

117.07 

104-0.1 


115.59 

1(13.02 

.. ^7 

1 15. IS 

102.42 

24 

114.11 

101 62 1 

I .. 2Z 

in si 

101.91 

I97J Hwh 

134 0.1 

120. 17 


*5/|» 

l3/l« ! 

1973 Low 

112.97 

100.33 I 


»2i Si 

.225,1 

* 421 Industrials. 

t 423 Industrials. 30 


Utilities. 25 Rails. 

STOCK AND BOND YIELDS 

Sept. 5 Am- 29 ScpL.7 
1972 


lnd. Ord. yirld pc 

. 2.S7 


: 37 

lnd. Ord. je ratio 

. 15.05 

13.03 

19.12 

Long-term Govt. Bda. 



PC 

. G-17 

6.36 

5.38 

FRIDAY'S ACTIVE STOCKS 



Change 


Slocks 

Closing 

on 


traded 

price 

day 

Fed. Xa». llorr. .. 

rn.300 

201 


Chromaltoy 

20Q.SO0 

12 

— 

Panhandle Pipe 

173.400 

341. 

+2 

C.S. Jndusines 

166.300 

lia 

+ 1 

Phillips Fcrrclm. .. 

161400 


-11 

Disney iWalti 

146.9WJ 

79 


Amer. Tel. TeL wta. 

126.600 

. H 

— 

T R. W 

125.^10 

23 

— i 

Finst Nat. City .... 

113 OOP 

47i 

-1 

Texaco 

110.000 

29} 

-i 


TORONTO 

INDUSTRIAL INDEX 

Sepc7 Sepl. 6 1973 Huh 

217.W 218.68 223.90 1 12 ll 


1975 Lon- 
202.43 1 22 5» 


MONTREAL 

INDUSTRIAL INDEX 

Sepi.7 Sepl. t> 1973 H Iffh 
249.93 249.40 253.72 1 12-H 

COMBINED INDEX 

2-0. ffl 229.56 240.25 ■ 11 1? 


1973 Low 
206.53 1 22/3 • 


205.S3 <22*51 


JOHANNESBURG 

Sept. 7 Sc pi. & Hush Low 
Industrials ... 275.6 277.0 202.1 25S.fi 

U0 7. IS 2< 

Gold 204.4 20S.7 »7.7 123 4 

i«1i <104. 

1 1035=1001. Source: Hardl Daily Mail. 


MELBOURNE YIELDS 


Ar'gs nelrt on 60' 
Lending ^tocfen I 


Sept. 


Am;. 

50 


Aup. 

zT 


On Dividends...,,! 
On Fjim1n({». : 


4.90 I 
6.16 I 


4.95 

7.98 


4.65 

7.40 


5YDNEY ALL ORD. INDEX 


Sept. 7 ScpT. 6. IliEh 1973 i Low 1973 


504.09 505.25 637.29 ilSi li I 600.52(29/8) 


HONG KONG INDEX°> 


Sept, i 

1 sept. f. . Hiffli 1 vW 

] Low IU7o 

552.60 

’ 561.01 i 1.774.96 
l9/3) 

494.50 

ill/tt 

SINGAPORE INDEX § 

sept. 7 

1 sept. 6 | l±iffb 197.5 

Lew 1974 

296.00 

! 295.45 j 611.36 

i • 1“ -1 

289.71 

14/&I 


TOKYO NEW 5E INDEXf 

Base=100 January 4. 1B6S. 


Sept. 7 Sept. 6 


357.94 i 356.94 


Div. % 


11.90 


yield : 


2.03 


1973 


High 

422.43 (21/1) 


Low 

340.11 125/41 


EUROPE 


‘ • Frev- I 1975 

:Sept. 7; ious [ High 


Belg , mt*l 
Demu'rkW 
Prance ( 66 ) 
Germany^ j 
HdO&ndKB)| 
Italy! — | 
Sweden (pj' 
SwitzrT'd 


152.90 152.77 : 142^3 
' (22/6) 
124.74 134.42 I 123.95 

' I (10/8) 

£4.7 ! 84.7 I 68J 

1 ! (4^g| 

95.02 i 94.91 ; 120.71 
. (26/3) 

146. L I 145.8 


123.11 
(S/ll 
ISOS 
l6/7> 
79J 
(3/1 1 
89.90 
127(7) 
144.1 
<23<8) 
68.25 
(16/2) 
.362.18 

j ; ( lo/T > ; i6/9j 

549.6 I 347.4 l 46ai I 336.6 
[ : (27/1) | (4/9i 


116.20 | HS.f9 
366.15 I 353.45 i 


17L9 

dirt) 

147.38 


1973 

1«IW 


Hemait index Base Dec. SL 1859. 
XBase 100 Jan. 2, 197S. M Swiss Bank 
Corpora Don Index base 100 Sec.. 1068, 
(clOnaed. inu Base IMS. to) Baa* 
100 1963. r«) Ba£« Dec. 39. 1958. (66) 

Parts Bourse CommUxee, base 100 1001. 
(di Base in® January 1. 1971. tBase IDS 
Jan. 4. 1968. 4> Bang Seas Bank, bass 
1M Jnhr 31. 1084. S Straits Times Indu* 
tmJ. base 100 1968. 


changed. 

BRUSSELS — Generally lower. 

Foreign stocks were also lower, 

including ' U.S., French and 

German issues. Golds were 
irregular. 

SWITZERLAND— Very steady in 
moderately active trading. 

Banks little changed, Financials 
in demand. Insurances irregular 
in slack trading. Chemicals 
improved. 

MILAN — Lower over a wide 
front in quiet trading. 

Bonds also eased. 

AMSTERDAM— Dutch Inter- 
nationals steady in quiet dealings 

Plantations generally easy, 
Shippings firm, local Industrials 
mixed. Banks steady. 

Dutch State Loans slightly 
mixed. 

GERMANY— Mixed trend. 

GeLsenberg firmed DmQ.20 to 
107.7 and RW’E advanced Dm. 
to 136.5 on expectation of favour- 
able settlements for shareholders 
following Government reorganisa- 
tion of energy sector. 

Some Building issues rose Dm.5 
Stores mixed. 

OSLO — Banking firmer, Indus 
trials irregular, Insurances and 
Shipping steady. 

VIENNA — Steady in light 
volume. 

COPENHAGEN — Slightly 
higher in fair dealings. 

TOKYO — Initial rally levelled- 
oFC in thin trading. Volume 70m 
(100m.) shares. 

Chemicals, Textiles, and Paper/ 
Pulps opened higher but some 
partially reacted on fresh selling 
Toho Rayon rose Y5 to 279. Toyo 
Soda Y5 to 197 and Honshu Paper 
Y4 at 234. 

AUSTRALIA — Industrials con- 
tinued to weaken in slack trading, 
Mining and Oils steadier. 

Peko-Waiisend picked up 
cents at SA5.2Q. Utah at $A3.86 
and Emperor at 5A2.75 each put 
on 5 cents. 

Hill 50 Gold rose 3 cents to 22 
cents but Poseidon lost 20 cents 
to SAB. 

NBHC shed 2 cents to SA3.5S. 
Herald dropped 10 cents to 
SA3.60 as did David Syme to 
SA2.35. 

JOHANNESBURG— Golds gener- 
ally drifted lower. Platinums 
quiet, with PP Rust 15 cents down 
at R365. Other Metals were mostly 
idle. 


F.T. CROSSWORD PUZZLE No. 2.269 

A prise of £3 will be given to each of the senders of the first 
Three correct solutions opened. Solutions must be received bu 
next Thursday, marked Crossword in the top left-hand corner of 
the envelope, and addressed to r he Financial Times, 10. Cannon 
Street, London, ECiP 4BY. Winners and solution unll be given 
next Saturday. 


Name . 
Address 



ACROSS 

1 Recover reach (4, 2) 

4 County involved in struggle 
over candles (S) 

Iff Please do go on being smelly 
(7) 

11 Survive tenth man to be dis- 
missed (7) 

12 Necessary to make accountant i* complete 
keep quiet (4) 

13 Washing not to be aired in 
the open (.5, 5) 

15 Scolder of traveller from 
Euston (6) 

16 Support available deputy (5. 

2) 

20 One month no spirits to order 

(7) 

21 Tenant of the French diocese 
(6) 

24 Share a pound od the spot 
(10) 

26 It adds spice to mother 
church (4) 

28 Flower arrangement in rum 

pail (7) , . 

29 Approval of praise in pan ot 
theatre (.7) 

30 Vngetables artist serves up 

(8) 

31 Fear to make mistake after 
tea (6) 

DOWN 

1 Dealt with an icy hand hy 
someone with nerve (4. 4) 

2 Nonsense still made illegally 
in Ireland (9) 

3 Drop in rent 14) 


5 Lapsed believer a job con- 
sumed (S) 

6 Kill-joy used to make smoke 
signals (3. 7) 

7 Bond has tea at home (5) 

8 Day one went to New York 
looking glossy (6) 

9 Take off on journey south {5) 
suit goes with 

equipment for going on 
course (3. 2, 5) 

17 Barts deny cutting up a spec- 
tator (9) 

18 Bag t«ro legal actions (8) 

19 Rilie a parrot <S) 

22 Get in the way of food carrier 
(6) 

23 Girl for remembrance (5) 

25 He’s landed north of the 

border Co) 

27 Halt production of material 
(4) 

SOLUTION TO PUZZLE 
NO. 2,268 

iiviz.1/ UM 



RACING 

Habat can atone 

by DARE WIGAN 

NEWBURY presents another fine disappointed if Spring Stone does 
programme this afternoon that not repay each way support, 
includes the Joe Coral Autumn Peter Walwyn’s four-year-old ran 
Cup, the Milf Reef Stakes and on gamely when defeating 
the Peter Hastings Stakes of Prominent by a neck in the 
which the most interesting is the PTS Laurels Handicap at Good- 
Mill Reef Stakes in which Habat wood, and though the runner-up 
has the chance to prove that his did not get a clear run. I do not 
performance in the Prix Robert expect him to reverse the 
Papin was not his true running, placings for Spring Stone is 21b. 

After drawing clear of his better off and he may well be 
rivals in the Norfolk Stakes at improving. 

Royal Ascot, and following an , ..... * „ . 

- - In addition to Newbury, there 

are interesting programmes 
at Nottingham and Thirsk. At 
Nottingham, the first race is the 
14th round of the Crown 
Decorators’ Apprentice Cham- 
pionship fl 30), and I expect this 
handicap for three-year-olds over 
two miles, to be won by either 
Hurrah or Ptrpos. Of the pair. 
Hurrah made most of the run- 
ning when defeating Hell's Gaterf 
over to-day's distance at New- 
castle recently, but I shall be 
surprised if he is able to con- 
cede weight successfully to 
Pirgos. who has won over the 
course already this season, and. 
oa h>s last appearance, failed by 
only li lengths to catch Night 
Echo in the Melrose Handicap at 
York just over a fortnight ago. 
He carried only Sst 31b, and, with 
the capable John Ware in the 
saddle, is a reasonably confident 
selection. 


equally facile success in the 
Berkshire Stakes here. Habat was 
made a firm favourite for the 
Prix Robert Papin at Maisons- 
Laffitte, but could only finish 


NEWBURY 
2. no — Dynamic Dan 
2.3d — Spring Stone (e.w.) 

3.00 — Snnyboy 

3.30 — Habat** 

4.00— Hayloft 

4.30 — Miss Scotland 
NOTTINGHAM 

1.30— Pirgos*** 

2.00— Glitter Song 

2.30 — Bryopbiia* 

4.00 — Charentc 

4.30 — Sweet Almond 

THIRSK 

1.45 — My Bernie 
2.15 — Manipulation 

2.45 — Palest Is 

4.45 — Fire Dress 


OVERSEAS SH^RE INFORMATION 

NEW YORK 


Stock 


[ Sept. 
I 7 


Sept. 

6 


Acme Market*. 
Addre«*i»pb— ; 
A Job*. 

Aetna life ■* Gra 

Air Product* 

Ainai — 

*Wn A1nmlD)nm 
AJ*O.0Jk— 
Allegheny Lnd... 
Allegheny Power 
atitori rttremhaL. 
Allied S»iw 

ania Chalmers™! 

Amerada, Hera... 
Amet Airlines- 
Amer. Brandt..., 
Abict. 3rt*to«.| 
Ajner. Cm—™. 
Amer.CFonaiDid. 

Arma-.blee.Fow'rj 

American 
Amer. Borne Prsdl 
Amer. Medical...! 
Am Metal Cllinexi 
Amer. Moron. ... 
Amec. Wat- Gbb..: 
Amer. Smelting .! 

A.S.A j 

Amer. Standard. 
Amer. leL ATel.j 
A Mg 


Ampex 

Anaconda. ™~| 

Anchor Hocking. 
AntaaiuV-Baset] 

Axmco Steel 1 

Anuneza OU...™-| 

Ashland Ot I j 

Ail. Richfield 1 

AVG 

Avtw ' 
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— . • Slater Walker UL «-j 

15 1 I Steel Ol Carnada.. 

12 : Steep Uock inm.j 1 6u 

435, . ouanm/^laio Oita: ,8.7»' 
Ul'i Kaxacn Canada,.; cS ' 
*34 ! lurcoto Dom. BiJ 34 

lb: 5 : lransCaaPipaU; .291*1 
*44 • Irani. Mount Oil! l*r I 

3 "a ■ 


Ili ->►*■ 
16-' 
W«s 
Mia r 
£67*-. 
0.86 
:6 

lsw . 
20s* 

,27 3 . 

81, 


334 

ce: ; 

304 

£64 

i.4-, 

SSL 

44 

1=0 


iruec. — _ 

i.UmoaGwt. 

• L’uiu-* CacpaMjf fj£n- ‘ 
yojx^er Petnto; 6.95 
l V.a)itcrld.n»m-J tfi 
' V. esi Ctaaat Iran, fti* 
j IV ejten Goa— J. 21 . 

' a Asked. ■ AssrtKed. 
7 rao.-fl a Nor COCK. 


GERMANY ♦ 


Sept. 7 


j Prices ] + or I Div- 

I - \ % 


103.31- 

462 |+2 
258 1+1 

132.3 +0.3 

iii.a:-o.8 

301 l + l 

301 | 

181 —1.5 
88 +Q.5 

340 1+ 1.9 1 

I '#,17 

140.1 ;#16 

251.3 -1.2 I 18 
189 1 + 0.2 | 18 


>46 | j 15 | 3.1 


, , _ . , T ; t* This week's Tate Roll-Up -is 

of 11 behind Lnnga. It at Nottingham, and to-day's 
is difficult to account for his race a nursery bandicap run 
disappomtme show m Paris, but over 6 f ur]Dngs , 2 ^0) is a 
1 am convinced that it was not particularly difficult one to solve, 
a true reflection of his ahility. Bryophila. who. wearing blinkers 

who is suggested as a greater top-weight Dancing Girl, who 

d3 Fo rtbe 3 laS 3 f ou^vea rs three- has noc run sillCB defeating Next 
yeL nlds hare w^ Wr/oe CoS s «” « on August 13. 

Newbury Autumn Cup. and I The principal event at Thirsk 
expect another of this age, 5un|/- is the Wm. Jackson Hambleton 
boy, to win. I think he will get Cup <2.45 >, a handicap run over 
the better of Rivoli. easy winner two miles and one furlong that 
of the W. D. & H. O. Wills’ carries £2,500 added prize money. 
Stakes at Newcastle 12 days ago. PaZesris, who carries 9 stone 
In the Peter Hastings Stakes 1 lb, is an improving sort and 
<2.30> almost all the runners can I think he will concede S lbs to 
be given a chance, but I shall be Red Reef and 11 lbs to Chadleigh. 


SOLUTION AND WINNERS 
OF PUZZLE No. 2.263 

Following are the winners of 
last Saturday s prize puzzle: 

Mrs. I. R. In ness, “The Oaks, 1 
M Gatelands Drive. BexhiH-on- 
Sea, Sussex. TN39 4DP. 

Mr. J. R. K. Pirie, 4 Willow 
?lace, Scone. Perth. 

Mrs. H. Richardson, 23 
Thorpe Lane, Aimondbury, 
Huddersfield, Yorks. 
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JOHANNESBURG 

MINES 

&pt. 7 Rand 

Anglo American Cpo. .. 6.5S 

BuffclsJoniein Jl«.l0 

Charter Cons 3.73 

Cons, r.oui - . -V70 

Last Dries 7.40 

Elshura 3.J0 

Harmony s.80 

Kinross A 93 

Kloof it on 

Leslie 1.40 

Pot. Plats. S W 

South vaal '«.7a 

Goldfields S.A. M.50 

Union Con 5.80 

Dc Beers Def. 6 ..IS 

Dlyvoon 6 40 

E. Band Props. 710 

F S Heduld tlT.OO 

Maples. 20 73 

Provident Brand 117.35 

Wclkont 4 S5 

West Prv>s. in so 

Wesiern Hnldioas tso.aO 

Western Dceo 14.75 

INDUSTRIALS 

African Explos. and Chcm. 3.15 

Anelo-Alpha Comcni 1.43 

AHRlo-Amer. industrial 7.M 

Anglo- Transvaal Industries *3.30 

Aosnclared Furnliure 2J0 

Barlow Band 4 00 

CNA in*ermofflS - A00 

Cumc Finance T0.07 

Dc Beers Indostrua 

Federate Vo&Sbelesglnfi*-. tSS-OO 


Glen Anil Development . rr.oo 
Guardian Assurance iSA ■ 1.73 

Imperial Cold Storage . .. *2.50 
+or - mini. Combustion Africa .. js.fll 

-0.10 McCarthy Rod way 1,65 

-0.65 ’fodhanlc - t7,33 

Ncdfih 73.00 

-1.M Ovensione lnvestmenu ... 7.HK 

“0.15 Premier Milling e.53 

-0.20 Preroria Cement 3.60 

— OJO Protea Boldinas i 60 

-0.20 Rand Mines Properties ... n 95 

-0.40 ScWostnscr Insurance' 1.53 

—0.06 Slater Walker 1SA1 S.13 

-0J0 Sorec J.T5 

-0.10 SA Breweries ... 1.95 

1-0.50 SA Distilleries and Wines T5.20 

SA Eagle Insurance 2.70 

SFfriia] 2.90 

Tollman 1 35 


-0.18 

- 0.02 


+ 0.03 
—0.05 
-0.10 
-0.03 
-0.03 
-O.Ci 
-0.W 

-0.00 


Ailiiuir V’erviriiJ.! 

B.M.W J 

Badisi-he Aoilin... 

Haver 

Bayer Hypo— 

B"yw'Veneinsbk..| 

Com mere rank 

OniLGiunmi 

Daimler 

DegiiMB 

Dema/* 

Deutsche Bank.... 

Dmdaer | 

Dyvkerhpff Zem'b 

Gelreoherc j I07.7i+0.2 

Gutehnfnuag J 120.9! 7.1 

Hapag Lined j 126.01+0.5 

HsrpenertDMIOOil 184 1—0.5 

H-whrt ] 118.5. + 0.5 

H°«dJ ; 49.8 +0.3 

l. H. Partemnllq! 2.951—0.05 
Kail 5alz(D2I Mj 1 86 

KaretoHt | 380 

Kaufhof ! 222 

Klnck Humt'nlr.... BO ( 1 , 

Klncknert Dll 100i 116.3 +0.5 I 

KF»3JaffeiiD10(l) 558 ■' | 

KnipfuDH 100....! 110.5'— 3 . b" 
K u odea K re>1 it Bkr 373 i + 2 ! 

Linde 1 139.5| < 

LmrenhmnD.M liX> 3,540 j | 

Laifthnnsa ' S3.B' _ | 

: U8 .b[-£b 

M esmaan PMIOO 167 I i 

limllges'lKhafi.- 217 +2 

Munch. Rurkvers 561 —4 

Aerkermaon- J 110.5+0.5 

Preiiasog DM 100 84. SL- 0. 5 

RhelnauihlDMIOOl 
Rhein. WestElekt? 

Schering i 

Siemens | 

Su,Ducker 

Thysaen r 

Verein^ank f 

Zeiwlkon.. J 


Y14. 

% 


4.8 

1.6 

3.1 

5.7 
j 6.3 
I 3.3 

3.3 

4.7 

2.6 

3.2 

6.7 
3.6 

4.8 


MILAN 


Sepl. 7 


+ 1.3 
+ 6 


102.5i — 0.5 
136.6+7 
419 -5 

228.2, — 0.9 
273 

58.91 + 0.2 
316 
200 


14 
9 
9 

15 
4 

i - 

20 

20 

4 
6 

15.4 

20 

14 

20 

5 
12 
10 

8 

<15 

8 


5.8 
3.5 

4.9 
6.3 
4.0 


2.8 

4.5 

2.5 

5.2 
2.8 

3.6 
6.0 
0.6 

I 4.5 
4.5 
6.0 
1.9 

1.3 


AHtalla Prtv. 

ANIC 

Bauogl 

Brerta 

Butgo....- 

Cantreii 

CIGA 

Cucuriui 

Da I mine 

Krha, 

Fiat 

Da. Priv 

F insider 

Gen. Imob 


Price 

Lire 


r«t | Dir. iyid. 
- • Lire i 2 


I +»>r 


j‘ 3 p!?: 9 

3.91 + 0.2 

ti. 


5.6 

; Price 


Dlr.in.i_ 1 

— 

Kept. 7 | Frs. 

— 


A, 



PARIS 


Sept. 7 


Price* 

Fra. 


i + ori 


7.900! _ ; — 

I, 084.51—14.6; _ i _ 

1.838,-38 60 J 3.3 

4.310 1 — 120 100 ! 2.3 

II, 110— ISO _ I — 

15.200] -3 DO! 3 00 
7, 690j — 10l'l30 
7.950 + 100300 
366] — 20 ; — 
15,810- 100:310 
2,5001-35 ,120 
1.9 IB— 5. Il20 
356|—15 I — 

; 825 j — 25 i 15 

treneralli ' 73,010—990,600 

m Pnt : 5.940—59 130 

Inve»t.“B" .—...• 6.100 —600140 

Ita/cementr _/ 28. IOO 1 — 400360 

1 903 —20 '440 

Italsider 1 656 : — 29 , — 

U Gentnle ; 16.3 00-380 200 

Mareli Breote 982 '—17 • 25 [ 2.5 

Mediobaoco 76,900-3901.100 1.4 

Mom laden Prav 5.450—31 

Mon treat ini Sdj*. 870 ,—10 

Motta 3,251 

OUietii iPriv.).... 1,669—12 

PirrelU AC 2,460 —5 

PlrrelU S.pA 1.405 — 14 

R'L'n. A'dtlcaSic. 70,400—700 580 

Hinasrence 297 — 4.5' — 

Roman ica 1.430—35 — 

£-£-££• A 7.303-397 144 

®*T.HT.- 3,860-30 155 

6nl» A icon 2 , 260—10 


AUSTRALIA 


1 AMSTERDAM 


, Sept. 7 


Aus S 


Sept. 7 


Price ! + er 
Flv — ■ 


Arrow Australia. 

,V l*lsideBri'mtonC<Hn'i5V 

Alkane Expforehona ■ 

AiliclMnU.lrdj;. Indus, jl 

Amptil Explorations. / 

Ampol Pecrolenm 

Abmc. Minerals 1 

Amoc. Portland Cement... 1 

Awia'. Pnlii Paper tSlj ! 

Ann. Cfin Industries 

A-X.I 

Anst. Oil Si Gaa ; 

Blue Metal lnd : 

ftiugainvillc Mining j 

Broken fcliLl Propnorary ...; 

Broken Hill South 

Carlton Lnited Brewery ...[ 

G. J. Coles j 

Colonial Su^r Eefin /SI/...1 

i^ons Golilfieiits Aunt ; 

Container (Slj I 

Commo kin Unto .' ! 

120 S.SjL'ork Investments. 

— : I Cortaiu AuvtrahH <2Sci : 

— _ I Dunlop Rut4iur l31i 


0.2 

6.8 

2.2 

2.7 

1.3 

4.4 

1.2 


70 

90 


4.2 

3.7 


0.8 


I 2-0 

I 5.4 
I — 


SWITZERLAND ® 


Air laqmde.... I 

Aquitaine I 

Banquelndoeh'ue' 

Berlin ] 

Bmiviiu S..\ J 

Camfnur 

I'hargeura Reuni s' 
Cimenthl>uar»!e..| 

Citroen. ; 

Fr. Perroiea... * 

Cie Banralre [ 

C.G.B 

Cle«lii NVni. ! 

Crertltl'nmFr' nyej 

I'redli Fourier.... I 

Denain .V.8.... 


276.5 —1.1 1 16.76] 5.7 
18 j 4.4 
12 I 4.6 



16B.4j-0.5 .15.75; 


S.A. Dunlop ( 56 ]_z i 5 ^ 

Ksiu S tanda id ] 130. 6: + 2.415.2 5' 

Fiu. D'lena )85.5 ; +0.5] 3 1 

Fin. nauHmiuuL. 8 _ 

GeL Latayeue....! 142.5'— 7.41 — ' 
Gen. Dccldeoule! 350 ,— 3 ms 

Le A'lckei | 72.9 —0.1 — 

L'Oreal '2,505 [—30 27 


2.70! 


— o.os 

— 0 IS 
—0 13 
-l.W 
-0.50 
-0.75 
-0.20 


—0.10 


-0.12 

—0.01 


NOTES: Overseas prices exclude j 
premium Belgian dhrideods are abovn 
after wirrniohting n»» , 

♦ DM50 detrain, unless otherw is e staled. 
4, Kr.106 denote, unless otbenrise stated. 
V Pras.500 denom. unless otherwise stated. 
4, FrsJOO denara. unless otherwise Staled. 
1 Yes 30 denom. unless otherwise stated, 
u Florins, b S ririlUn ga. c Cents, d DM 
deni alter peadlns rights and/or serin 
Issue, e Per sham 1 Prams, o Gross 
div. 4£. h Assumed dividend alter serin 
and/or rights Issue*, fe After local 
taxes, m * tax tree, a Francs; Indodhu 
Unn ic dtv. U Net s Dtk. and yield 
exclude special oaymenL t Indicated dtv. 
u Merger pnraUng; ‘Asked. t BkL 
5 Traded. Z Selktr. a Unofficial tradbg. 
s Assumed, ax Ex rlcbtsu q Share etOtL 


lla,;hiare Bull.... 

Mirhelin "B’ 

Pintos 

Prehinry 

Peuoen (Pr*. 70)., 

Piicel 

Pnntemps 

Redouts 

Rhone Poulena..... 

Sainr Gohain. 

fine .Vat d'ln... 

Suez. 

car 

Thomson Brandi.. 

I'rinor 

Viniprix 

WpndeL 


58.6;— 2 

1.811| + 14 I 24.6 1.4 

216.50: | I3i 8.2 

132.11-0.4 »12 9.1 

4*4 +0.9 Jli.OfiJ 2.9 

120.6 ! _ 1 _ 

510 (—11 : l4j| 2.B 


0.4 

Ll 


162 
181 
345 1 

336 —2 
124.9! j- 0.3 
237.5+2.8 

107 

1.410;+ 10 
31.OO.-0.4d 


S. 75* 7.9 


t0.5 

18.3 
|204 

6.3 

8.4 
9 

IB 


OSLO * 


Sei*. 7 


Amcrilnlmjen....j 
fk-rjjpn* PriraChk' 

Berg. Damp*- klfi .[ 

BoiTCgaand : 

UruuMouirrf KrfiOO 1 

Lrpdlthant ; 

LhiUono JCrlOPO..! 

Bikem Spiff KriO! 260 
Follnm 

HsfsltUKl 

Kosmov ..... 

Kredltkaasen 

Xnrek Hvda£r60 
Orkla Grube..— .. 
Storebrand. 


Price 

Krone 

+ or 

“Fit; 

(Jin 

187. 5< + 2.6 

6 

153 


a 

186 


6 

148.5+2.5 

4 

2.650 



fin 

149.6 

+ 2-5 ' 

10 

6.10C 


ion 

260 

+2.5 

3 

110 

+ 2.8 


515.5 

+ 1.5 

10 

1.090 

-10 

20 

145.6 

-o.a 

in 

806 

-17.fi 

4.8 

-480 

-10 


222.S 

+2.6 

9 


6.8 

5.3 
6.0 
6.0 
3.5 

8.4 
1.3 


4 


All ura. Bearer 

Bally Bolding • 

Bnwu Boren 'A 1 
CIBA.GElGT.Brl 
Do. Br Parti 

Dr,. Do. lie*;. I 

Cre>llt Birisae. 1 

Fiwher Acier. ....I 
Punas 1X.P.V.1 ..' 
Gr'ndirgJelFHXl 
Boffra'n La B\'/V| 

Inrerfood B 

J arena Br 

I>". P-S , 

lAUrti«*Gyr\PaOCil 

Lnnra ' 

Xmile Bearer ] 

Dn. Reg 

San-io* iF360i.... 
baurer lArhoni..., 
Bor. Inte. PireliL 
!s« iawiriBri F350( 
t'Wito Bank Corp. 

I n. Bank. if Jiiritz. 

I'nirex j 

W interth 'rBearerj 

Zorich Invirance] 


2.330] + 10^ 

675| 

8951+10 
1,6201+16 
1.4451-19 
1.005 +5 


3.390I ; is 


920! +5 
106.5+0.5 
1.460[+ 10 
T2B.DO0i+2.6Oa;iOBO| 
6,050;+ 100- 20 
36 


2.350 + 00 
159 !— 2 
1.290—10 
1.860, — 10 
3.890 + 5 
2,285] — 5 
3,0401-15 

1,550* 

214] 

6B0j — 5 , 

3.390 ! 

3.890 i eg 

D.S6 B. 12| | — 

l,950i— 5 I 30 
6.7761-75 | 40 


2.6 
3.7 

5.6 
1.2 
1.5 
2.2 

2.4 

6.5 
1.2 
1.1 
0.8 

1.7 
. 1.4 

5.6 i 2.3 
12 1.9 

, 10 1 3.2 
I185.6 i 2. 1 


12 

2-60 

16 


;n83.6 

26 

11 

13 

8.6 

16 


STOCKHOLM 


5e[*t. 7 




PH" I -4- or ; 
Kronor — 1 


Du 

Kr. 


3.7 

2.1 

3.5 
6.1 
6.1 
2.4 

2.6 

1.6 

3.0 


YM. 

% 


Alfa Lai-al 

.Wa 

Atlas Coper* 

BllleraU 

Bnfors 

Canto - 

Cellulnsa 

Electrolux ■* B".. 
Erlcb-m B iKr 5Qi 

Fagereia 

Graaffta, ifroei .... 

Hanilelahanknn ... 

llarahmi 

MoOehDumw... 

Haros 

b.K.F. ■£■ 

bandriken 
Mun<l Enskiliia.i 
Tandstlk B (JfrtiJ 
Ldiletiolm .... 
VnUo iKr.901. 


265 

101 

145xr 

172 

133 

265 

143 

270 


. + 2 

' + 1 
i + 3 
-1 


! 12*: 4.7 

; 9 ! 44 

[ 4 I 2.B 

I 8.5] 4.9 

(-.j.....; 8 6.0 

j-3 ! 12 4.5 

1 + 1 1 6 ! 5.6 

i^-S ! 10 ! 3.7 

S.2 


194xr +2 i 12j 
01 , + 10 
!-l 


174 

160 

177 

142 

186 

290 

244 

169 


•-2 
+ 1 
+ 1 


lllxe|+ 1 

107 I 

268 1 + 6 


3.2 

6.6 

5.1 

2.7 

3.0 

6.7 
1.6 

1.1 

Ta 

i.s 

6,9 

0.6 

4.0 


COPENHAGEN 


6.9 

7.5 
6.8 

5.6 
5.3 
4.1 

2.9 

7.5 

4.5 

9.6 
i 1.6 


riept 7 


Price | +cr I 
Kroner! — 


UitrmeiaterA W.J 
O'p.Uxuiieluhank 
Uail Liiiiiinin^hk! 
Dhti. Priii [nftank 
Dali, b'ukkerfab.. 

>upeHVw 

Asiatic Hlda] 
Fmaosbonken^... 
For. Brygfferlcr... 

Fnr.Papirfahrik.. 

Gt-.Vorthern Hid. 
Kgrd Kahel „ , 1 

Olletabrlk " 

Priva thank 


Dir. VI. f. 
* ; % 


1B5UI+1* 
-232UI+15* 
250 |+ 3* 

217 j— 3. 
494»*:+ is. 
338 ! + s* 
553 | + 2U 
24314 — lig 
51918—714 

1841*1 

176 i-ll £ 
2611* +2S* 
313 i— I. 
250! + s* 


— 1 — 

*11 
12 


4.7 

4.8 
5.1 

3.0 

3.6 

4.0 
5.3 

2.7 
5,*) 

6.1 
4.6 

3.8 


U \ 4A 


Kautralian S#-urltie» 

Wider .Snuth G*'l,l M (31)„. 

E. Z. I wlu&trie* 

F. 4 T. (Sfe) 

Hammers,lry Holrlinffx 

Hanimex 

acker.: 

I.C.I. Aiutrlaia 

l.A-C. Huldinff? 

l.P.C. Aun. Invest 

Inf er-Copper X. L.-JSS enui 

Intern esc i3) cental 

Jones (David) 

Letchardt Bspiaration....” 

Lend Lease 

Magellan Petroleum I 

Meekathara SHnerah 

Metals EixplureU'In ... 

HIM Holdings 

Myer Emporium 

XfU'i 

Nicholas InternariuiMi!' '' 

Xorth Broken Hill 

Oil Searvh. 

Pioneer Concrete ...LL'.'””." 

Tom Piper (60 cents) ! 

Keckltt Jc CWinan..._...„^|| 

llepco , 

St. James Properti«a,... 

Slater Walker 1 

h. c. sfeigh 

Southland Mining 

Nocks 1 BoidJo3 

Thni h (SH ^ 

Coichrorae 

Waltons """, 

Weatern Slininff (60 cencai! 
Woi'iiwiirtliM 


1.10 

11-55 

10.02 

2.56 

0.92 

0.6S 

:2.3a 

tl.10 

1.49 

2.44 

1.46 
10.12 

1.49 

2.46 
7.69 

2.09 

2.94 
tl.62 
4.-37 
3.77 

2.45 
6.48 
0.45 
1J55 
1.04 
3.22 
2.37 
3,67 
1.27 
1.86 

1.95 
1.56 
1.82 

1.36 

1.10 
(0.32 
(0.20 

1.63 

0.09 

3.62 

10.70 

tO.CB 

0.89 

2.36 
2.78 
3.77 
0.99 
1.34 

10.10 

1.95 

{2.35 

3.30 

1.82 

*.0.85 

0.93 

0.&2 

0.48 

t4.5U 

3.16 

tO.hd 

12:25 

1.71 

1.12 


-WH 


lAtenFIAZi ; ■ 70 2 +0.2 

AiffBkXt'i Fl.'.OC- -S15.5— 7.5 


A-MAr iF.. 

A. -nnBackiT 
Van Berkelsi Ft 


£4 -2 

73.Srf 

198 3 

102* + 5 
aa.4;+aa 

60s >+10 


+ 0.02 ’ 


ao J i 


+ 0.02 

:-o.oi 

+0.04 

+0J17 

+0.04 

;-5.oi 

•+0.02 

+0.05 

+0.0A 

+0.£6 


■+0.01 

;+o.c5 

-0.02 

J-oitfi 

: -D.02 

i-0.02 

*+0.01 

!-□- M 
f-O.GS 


63.3-0.9 

ai.sj — 

H7^;+0J 
276 l+l . 

SO - 

818., L+C 
69 1+0.2 
49 +2 
60 >+2 
98.2; + 1.2 

64.2+1.2 
69.2] +0.6 
47.5-0.1 
175.5' + 1 
72.6, + 0.6 

107.5, -0.1 
224.5+0.5 
384 '—3.5 

159.5, -2.5 

52.5' 1 

255 '-1 
224.5+0.9 
148.5: +0.5 
105.1'... 


rOJia 

' a - ai | eiSckorf iFL,a.;. 

B'^tattesinstFl.K! 

! Eerier 'Fl. 

EuroComTitFt.iC. 

Gut J+usdeFr !C, 

Kanjc+eOcc' F15C-, 

Hcij Albt iFIJa-,.- 
Heineken •FlJirj.' 

Keilinfftnnn ; 

Hriiianr 1 , fund....' 

Himgnrellj- Fl.SOli 
ITnte&jiiffliiiFls" 
IHC.Holian.lFllO. 

K.L.M. iF1.100)_.. 

Int MulMriFLSO. 

Naanien iFLlC-.... 

Xat^ieriJ rs'r'nce, 

Xed Cred 3kFL2> 

-\e.l Mid Dk/FLW 

Solo (Tl.K«t 

A'ijrprT. Tare ' 

O.C.E. iFLKJt...... 

Vac Oir.rn crcn. — ■ 

Pakhicd iFljy>._, 

Philips fFl.lv) ...." 

RiinScfa VerFl.UO 
Kohecn . FI.Mi .... 

Knlinro irl.ffli,...i 
Biyai DuWtiFi^O' 

Tvk ro PacH ifs 1 SI- L- S3M. 9; I 

Unilever 1 17-20).- 126.3i+0.3 j 33, 

I'lili,*) ifljO. ' 12o.9( + 1.4 I 81 

Vaieurop..' ' 71-8 — 0.8 1 17" 


.■+0.01 


+0.0^ 

+ 0.02 

+ 0.01 

j-0J« 

‘+ij.‘os 

1+9.02 

]+0.'02 
/-0.0I 
I— 0.0 1 
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Fn. 


Dir. 
+ ot ft* 
— .vn 


1-0.03 

’- 0.01 
!— O.BT 
--0.01 

1-o.a’i 

l—o.os 

+0.02 


TOKYO If 


.Sept.: 


Price ;fwi Dir. Y|,J. 
Yen : - ! % % 


Asnhi Gists I 

Canon j 

I>al Xippnn Print! 

Fuji Photo Film J 

Hjcschi j 

Honda Motors....' 

C. Ifoh I 

Japan Airlines,... .Ia,350 
JratlMl E!ec Pwr.! 840 

Komatsu ,j 299 

595 


338 

275 

341- 

323 

235 

695 

612 


T 1 

j + 1 

1+7 
I .1 

1—1 ' 


-10 


Kiihoix . 

Matsushita i 

Mjt iubikhi Bank.. 1 
Mitauhiata) Heavy] 


;-20 
1 + 4 


16 • 2.4 
12 1 2.2 
16 2.3 
15 • 2.3 
18 I 2.6 
IB | 1.3 
12 1.0 
a i.7 
IQ 


Ached 4,620 ! + 20 (16C 

Banqne.le Brox.. 3,450 ] + 20 1135 

Beka*rt -B' . 3.380 +10 «. 

Bruv Lamten 2,315 J IlM. 

C3JL Cement. ,..2.465 1 + 10 I» 

Co.-terill .1.330 !-6 | 60 

E.B.K.S ,2.595 j— 10 ,156. 

Elect r..JieL '6^20 '-20 33fi 

Fnhri.)uv Nat 7.615 ! ! -7 

G.B. Enterprise.. -2.735 j — 1 - W‘ 

Glace Sr. j+a-h 6.290 ' + 30 l290 

Hi4i+- n 4.900 ! — 60 ;180 ; 

I n novation 3. 160 ' 

Intcrc'ini :■ 1.-65 ' + 15 1125 

K'PXlitt+ni ; 8.440 j+40 

Ia I ; ovale Belffe..:6.010 —20 

Petr-fiiiR '7.510 J+80 

Ph.'IO Geva+rt -1.400 —30 

Iftenx Franiu ;7.680 

Snc. Gent-rale 5,043 

Sue. Gen. Bamiue'3.315 

S"Sn« 3.665 

S-lmv-A- -2.850 

Tnctvm Elec 3,140 

L'.C.B '5,325 

Cn. JIJn.tMOlP).: 1.720 '-5 |“j-, 
lietlc Mr-nfa^ne.: 5,280 J+ 10 


:-io 

,-30 

1-35 

40 

i+aa 

1-40 


w affr,n Ljts 9C8 : -4 


215 

250 

TO-. 
330 r 
IS).; 
!«? 
175 , 
160,: 
Uffp 

i4o r* 

B0t‘ 


633 

580 

218 


MUfiahlshi (Jorp_.j 418 


ITItaui A Co 

Mit»uk>'+hl 

Xis»n Motors 


948 

600 

500 


; + 7 

Ca 

! + 3 
!+4 
' + 3 
-10 


I 20 


SPAIN 

Sepi r PcseUfl 

Banco Bilbao U» 

Banco Central l^3S 

Banesto (230) S31 

_.. i Eanco Exterior 1® 

5.8 1 Banco Fomento UW2 

14 i 2.41 Banco Granada it. 6001 Ml 

15 ] L9 Banco Kispano SM 

I Induban 770 

! Banco lnd. Catalans 

I *1.000) fi72 

1 Banco .\oroeste 


Shiwidn «1.010 , „„ 

.^ny. . ........44,500 1 J 80 

Tajsh... Manr.e...,.; 626 '—4 11 

lakexta Chemical.! 250 

i 273 

Tokln Marine \ 554 

Tokyo Elect Pwr.i 840 


, + 4 
-2 

!-10 


1.2 
1.3 
0.3 
l 2.0 
i 15 ; 5.0 
\ 


1.6 
1.0 
ZJB t 

J'!; Banco Occidental 1.0* 

1 Banco Popula - ■ 1*075 

1 Banco Santander (250 » LZ12 
Banco UrquiM riJWO' ■ 

Bams Yiacara — 

Ah Os Bonus .. 

Ccwa 

C1C 


11 ! I'SlCrrdoco 

“* 1 *- U I n-t-irfm 


10 : 5.9 



-1 166 


a 

2.6| 

Toy 0 Us llomr:. 

~i 690 

ti 

16 \ j 

Source Kstiko Securities, "Tofeyn. 
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Yw. 

% 

Creiilteilutnlt ... 

539 

I 



Pcrinmoter 

» 422 


12 

2.9 

6.8 

2.8 

Semjeni. 

Sleyr Daimler. 

.. 364 
256 

i~s 

50 

•9 

IO 

Ttei ilaffneit... 

587 



23 

5.9 


Dmsartos 
Enemas Am . 
E’wmota Zinc 
E*pL Rio Tnno 
F-.Tsa ti.ooiii 
Ftnosa ii.iflio, . 
Gal Trc-oados • 
Htdrela 

Ihcrdui-rn . . 

lad Quito. Can. 
Ins. Xrroacim 
Motor Ibervca 
Pooferrada 


Scat 


<LOOO> 
ana Ejrr. 


-Elec.- 


W 
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SOD 

52S 

24SJ5 

WIM 

237 

218 

3W • 

'2a . 

.... 166 
... .. 537 

265 

33&i 

IfiS 

1® 

z*» 

17> 

224 
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• 23 

' 157 • 
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258 • 
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Steading equities recover strongly at end of quiet week ! ™" cl *t T g s < 


STOCK INDICES 

S T 5 FT*F1 


Index jumps 9.3 to 414.9— Gilt-edged improve but Golds falter . 

®ATES e nTOuraBed^^ bo t h s of b usl- consi deration of the results and Smith reacted 4p to 113p, Trust which advanced 7p to 112p. trend, Raglan found buyers' and 

_ . J52.. f Awnnn* in the short “tap" Treasures *? £_ of 2p 1°, in despite the higher interim figures. Thomas Marshall (Loxley) touched 36}p before closing |p 

/first Dedora- Last Account per cent jq-g P L=^ f * am * Jackson. while con- Also dull were Advent Group, improved 2p to 36p in response better on balance at S5}p. 

- Healings .lions Dealings Day up at ngg aft ’ 9 =fr' Unued speculative interest was which fell 20p to 22f1p on sporadic to the .half-yearly statement 

sn&lS- Aog.30 Aug. 31 Sept. 11 a per cent 107S aim i ■? ohnM 7 1 Richards Tiles selling in a thin market Bra ith- Speculative activity was seen in Oils were very much a trading 

tsSuS 14 Sent 25 slightly Stow £ ut °0. 4 P 5 ore t0 367 P- waite were lowered 10p to U5p. TfaT Times Veneer, 3} p higher at backwater and only managed 

Sept- 3 Sept. 13 Sept. 14 Sept 25 n I l .Jig; Timbers. F. J. Reeves firmed Renewed demand left Swan 16fp. AD International, however, small gains. Shell edged. forward 

Sept-1 7 Sept 2? Sept. 28 Ort. 9 generally earned 1 d longs lp to 85 p and Parker Timber 4p Ranter 9p higher at IGOp, after encountered profit-taking after gradually to close 4p higher at 

- .v- Mew tfenc " MuUugs mu lake place * 6 a *. to 126p following trading stale- l81p. the recent . rise on the interim 2S2p and Bunn ah were similarly 

tom s P*. ifcrtfl buBiMK <u» earlier. With sterling pursuing- a much b®.!) 15- ? y , wa ? of contrast ’ Beu ~ it t i . statement and eased 5p to 177p. better at 402p. British Petroleum 

T^odino eduities made a strone steadier course trad« i«t£o Loxley were a weak . Rowntree Mackintosh were Renwick Group reacted 7p to 134p were exceptionally quiet since the 

^yesterday, ^heend ot the investment cun-eicy market ° P ' , down 25p ’ on the JmSSj 1 * of +h B ai,d *• w - TDOthiU were similarly second-quarter results matched 

^inr rfihB Account. Sentl- quietened considerahlv twJ group trading loss. • details of the cocoa trading: loss Iower at 12 g Pi while Stone hill expectations exactly and gained 

was helped by the Govern- Premium opened slightly easier Although the volume of trade TjR« at ,el!l- W HH*£?, a £JS Holdings eased 4p to lB4p await- only 2p to 504p. Continuing 


Government dec.- 1 '63.36, 63.16j 63.40: 63.90' 64.00- 64.S0j 71.70 

Fixed Internes I 63.801 63.67] 63.951 64.23] 64.20] 64.59; 73.81 

luiluitruU Ordinary*.. j 414.9' 4Q5.6 404 .b! 406.11 409.9 414.4; 509.3 


Industrial Ordinary*.. 414.9 

Cold Mines 163.9 

Ord Dir yield % 4.56 

Burnings Xldg ifalli ial 10.17 
P.K Bmjo ihni (ai (4i.j 13.41 

Dealings marned. ■' 3.605 

•10s.ni. 407.7 11 


163.9 169.5 166.3) 160.4 130.7 104.7 10B.B 

4.3b| 4.5b| 4.63' ' 4.64] 4.60[ 4.5S! 3^9 

10.17 10.30, 10.39 1 10.381 10 . 20 : 10.17] t4.92. 

13.4 1. 13.14 13.13] 13.15' 13 . 37 ; 13.42; 180.33 

9.685: 5,B55l 6.828) 6. 4011 6.593' 6.501! 8.523 

7 ” 11a.m. 407.9 Nnon 408.9 1p.m. 411.1 


2 p.m. 411.B 3p.ra. 414.1 
Latest index 01-243 SOCS. 

ia) Based on 50?i Corpora lIdd Tsul itn Nil =13. 17. t On okl baste- 


5 pan. tfarw huatocw days earlier. 




HIGHS AND LOWS 


S.£. ACTIVITY 


R own tree Mackintosh 


gam Bara mss. -« srafsfv--* m&gmm sgmsm 


Senl waa helped by the Govern- Premium opened slightly easier 
■ cent's ' measures to support and > after a small two-way busl- 
jMjrting and by further considera- aess, closed i down on the day 
doit of Thursday’s excellent first- at ®I Per cenL Yesterday’s USE 
..^• figures from, imperial conversion factor was 0.8232 
Qiejniciil industries find British (0.8208). 

' petroleum. Trade remained fairly . ...... , , , _ 

‘ ‘Hght with markings still low at — market of late, Clalr- 
•S®5 and the week’s daily average I ^V v ® d -on . small demand 

(B.074) the smallest for many ^ ares 4 P firmer 

years. . However, buyers led - a at 5011 ^ ^ ecent issues, 
market none-too-well supplied 
. Tiith stock into higher ground Banks UD 

ind as -the tone improved during __ „ . , V. _ 

, 4fee. day so nervous bears added . Tne blg-four Banks ended 
- their weight to the recovery by wwk on a firmer note y ester - 
tbf closing of short positions. The day when small demand in a thin 
p.T 30-share Index,- -up 2r.l at 10 Hl arket . left Midland and Natfonal. 
-*m; and W at noon, made faster Westminster both 12p better at 
' . progress in the afternoon session “™P, M ? 335p respectively. 
s nd closed with a net rise of B.3 Barclays unproved 5p to 345p 
if 414.8 for an overall, improve- ? nd . Lloyds were stmilarii 


Although the volume of trade T4Rr» Holdings eased 4p to l»4p await- omy to amp. uonnnuing 

rtiinuut.il ine volume ot trade I48p, after 14Rp. Another good iBR fuft^er news of the possible hopes about the potential of the 

bid approach. Hong Kong stocks North Sea Thistle field inspired 

550i ’■ . - — - - . — — to give ground included Jardine Fresh support of TricenlroU up 7p 

j|jk- « Matheson. 28p off at 690p, and more at 182p. and United Canso, 

" . .ir*! .JT ^ Hutchison International, lOp which rose 23p further to 730p. 

soa— * , |yr V. Jtf I NV cheaper at 145p. Ultramar recovered 8p to 226 p, 

jHIr _ , , but Oil Exploration slipped 4p to 

4 * W l M British Leyland made a fairly i05p. 

. / " R • spirited rally following details of . „ _ ... . 

150 t ■ - — nr 1 \ - management changes, the actual 1° Trusts, favourable Press com- 

■ ■ nAWr r/»l T AtH n it thp imrortointv DICDt StiHlUlstcd UltGrPSt HI 


F.T. INDUSTRIAL . 
ORDINARY INDEX 


new s relieving the uncertainty . stimulated interest m 

which has been evident recently; Rothschild which closed 6p better 
sentiment was also helped by the at 3T2p,_ whiie the chairmans 
general advance in leading shares encouraging statement helped 
and the price recovered Up to Cannon Street Investments 
25Jp, only }p down on the week harden ljp to 6Sp. Delta Invest- 
and after having been as low as ments lost 6*p to 'S2$p. In 
23}p on Thursday. Trade, how- Financials, Inches pe advanced 8p 
ever, was only moderate as it was to 665p after the chairman’s 
in other Motor and kindred issues, confident review at the annual 
Dunlop improved 2p to 82p, but meeting and. in front of Monday's 
there were still dull spots such Interim results, Thomas Jourdan 


| L?7i islra* C-ompitaHoc > Sept- 

— ■- — ' 7 i S 

Hi^h j L n«- Hiffti J Law j i 

QwtSeo.....! 72.08 '■ 63.16 127.4 63.16 ,070 ; 125.3 

j iai> im WI/S51 iSJtaSffi™: lie:? lli:? 

Fixed lot.—,] 73.83 63.67 130.4 63.67 3peoul«tire 1 92.8 ’ 133.1 

l&j ; L) 1 5.9] &1 LU47) Ii5/9l74i total* 139.4 . 133.3 

LndOrcL 509. 5 404.0 543.6 4J.4 1 M 0 ! 1274 

tiu/u (6,9) n«w7s. 26/6/wi ii?:? aol:? 

Gold Mlnea. 203.6 95.6 803.6 43.5 ipeculaur^...— 123 J ■ 127,9 

1 16 /T 1 (Mil. |ST/*7H|' IroraU 138.2 ' 142.3 

.Basic 100 Govt. Secs, isnwt. Fixed lm. UCS. lad. am. t/T/SS. Gold Uiae* 

12/9/ &5. 6 .K. AcllvHj July-Dee. 1B4S. 

FT— ACTUARIES INDICES 

1 Sept r &cpu j SepL ; Sept- j SejL ; A^cb- | ilew 


Sept. 1 feepu j sw!g>L ; ser*- SejL ; A^g. | A near 

JiManrtBl Qroop™..7 166.91. 164.96, Z64.G7! 165.47 166.73 167.9ol 208.81 • 

UOSturea 175.80 173.81' 173.51' 174.051 176.29 : 176.63] 217.61. 

Die. Yield po- 4.30‘ 4.34] 4.3l] 4.34, 4.31] 4.28' 3.30 

P/B itatlo (neU_ 14.45 14.3l! 14.29; 14.33| 1^. 44' 14.56 1 18.19 

.UiabaiVL 174.25, 172.39' 172.41] 175.12i 174.34] 175.57 1 , 216.03 

^onoou Yield pa 11.73 11.79: 11-72,' 11.5ll 11.51,' 11.43) 9.B9 

tOn old M5U. 


it 414.9 for an overall, improve- ? n £, sttmlarix there were still dull spots ’such Interim results, Thomas Jourdan I ^onaow Xieid po 1 11.73 11.79: n.72, n.sil 11.51, n.43| 9.B9 

merit of 0.5 on the week. The n?nler at 265p. Discounts edged remained small, Stores took on a feature in Foods was Associated fls Armstrong Equipment, 2Jp closed 2p dearer at 73p. Jessel I t0d oW Mjns - 

' ! p.T.-ActuarieB three main share 5. 1 ,5r® r sympathy with gilts, much firmer appearance. Marks Dairies which, on investment down at 61p, while 1973 “lows" Securities recouped a further 4p | -■ 

jvriups scored gains to 1.2 per Bros, rallying lOp at 270p and Spencer improved 3p to 264p demand, jumped 14p to 278p; were recorded by Clayton to 78p but lower overseas advices , . . . . • ■ firm a Feature heinn Panenntinen- 

H 11 »- pt % mss ssr^sss ws teft ^ ^ * *-» « ss/ la «ik s 

' ... . In the genera] upturn. Corinthian “A" 4p to 226p. In Mail Orders, trading news were Tavener Rut- Henlys remained firm in^Garages! Shippings rallied strongly after Index lost 3.6 to 165.9 but wasstdl |? further 

*£. “£S 2p M tor a gaufof ™S??i .hawln*.™.oM«onU»*«k. LXdVed“™». 


not seeing as much buying as ahead of 
die. leaders, still made some figures. 

improvement and rises led falls „ . 

In all F.T. -quoted Industrials, by , J*® 1 ® StJ 


Monday’s' interim interest after the recent lapse Biscuits regained composure after i3p on -^ e -week. 


selling subsided 'and gave way to 

rures. and closed 6p dearer at 2G8p. the recent disappointing prelimin- . a steady buying interest which Randronteln came mck '^P ^further 

TCnrt. c»„- in« ho»4 » «♦ ikiw, Thomas Marshall Investments, ary statement. raHying 2p to 90p. British Printing traded actively left P and O Deferred lap higher 7S0p while losses weresren rose 2ap to «5p in furtn 

b 555r *125: however, gave up Sp to a 1973 „ , . J before and after the higher fiw- at 285p virtually unchanged on Doornrontcin l^0P).Blyv«.r response to the splendid half-year 

d Insurances into higher ■•low" of 17Sp. In Shoes, Stead Bear-closing took Grand Metro- half profits to close 2p up at the week. Furness Withy picked C8fl0p». Wetoom (2S0p) and Stil- results. 

' ound - and Simpson “A" put on 2p to poh'tan 5p higher to 104p Gale gljp, having touched 63p im- up 8p to 156p, while Manchester fonteln (235p). Free State Geduld AHC i»rt 5« to mn and 


Randfonteln came back 20p to Creek S_p to 58p. Conrfnc Riotinto 


1U an AUUUUU lau, UJ . , — . „ ... 1 ' uuwcvci, gdVC U]l (7]/ CU d 1914 _ . _ _ __ UVIUIK UJ1U IUL«r ( lit; Illyner UTSl- “>■ luiuailjr uilkiuui^cu Ull ■■■ , j Call mciHc 

3-2, for the first time in six busi- Ie “ Insurances into higher ‘'low” of 17Sp. In Shoes, Stead Bear-closing took Grand Metro- half profits to close 2p up at the week. Furness Withy picked (360p). Welkom (2S0p) and Stll- results. 

DM! days. ground. nmi simncnn 41 a ** rmt on 9n to do Li tan 5 d higher to 104p. Gale min having tnni>),<ui etn un ad to i5Sn while M»nchp«fpi- fonteln (235p). Free State Geduld _ . 


South. African gold mines saw TPT . . , 

interest fade, with - the spotlight 11*1 improve JUTeSlI 
im the Industrial market. SeUing Helped k» *** «.«w- 


“ “'5 ■" '"JT'iS Helped by favourable Press flaw 'at «5Sn to mnnin shall was si op pea, out normal 

was, fairly light and the Gold rarn ment on the half-yearly rS A ^eco^ry movement In lead- Already a firm market at 166p, w?of *i D “while Lrtmthardmed Courtaulds attracted buyers miUing was being maintained by 

fflnes mdex. down 3.6 at 16a.9, ,j t m o r e activity ^devekiped ^ ing Engineerings ended with Tube Bowater improved further to 1 68p and closed 4p better at 134p, drawing upon ore from the sur- 

stlfl showed a rise of 11.2 on the lQ 5, which to \ShS M8p before ^vestments 7p up at 360p. GKN on the good half-yearly figures i-aln? ^TtzJnd Mwf^mnehS; afler 137 P “ Textiles wher « face stockpile. 

W*. profit-takSig^ ^ brought the price 6p better at 296 P and Meud Box before closing up 4p at l«7p. ■£*■!«« ■«“ D MS came back favourable Press comment left .. ,, 

- . back to a close of245p, a rise of 5 P at 2 40P‘ bear covering Other leading miscellaneous JP due ^ Mer thta monSi NmS Stoddard 2p firmer at lOOp. Financials tended to ease on 

Gilt rally continues ' 3p on balanM Press mention bemg a factor in all three. In Issues showed marked improve- JfJjL Edward Webb fWoreester) moderate local andCape offerings. 

“ J Jf so aotatHf Senttfah Aericut similar vein, recently depressed ments, Unilever, 337p. Boots. 275p. movwl narrowly either encountered smajj M]ling ^ a Exceptionally, RT2 improved 2p 

British Funds were none too *^-31 = 0 hieher at 2lSn^ counters such as Ransomes Sims and Glaxo, .344p, ending with -gains way ’ thin market and lost 20p to I20p. to 217p and Selection Trust were 

certain In the early business but s picked up, the dose being 6p ranging from 6p to Sp, while Slightly easier at the start, lead- _ . . . .. . op up at 335p after 326p, but 

&ter went higher on a corn bin a- Leading Building issues to make dearer at 187p. Investment recoin- British Oxygen moved up 3p to ing Properties picked pp and at . * omccos eagea nigner in quiet 44 Johnnies” came back 1 to £19} 


and Simpson “A" put on 2p to politan 5p higher to 104p Gale gljp, having touched 63p im- up 8p to 156p, while Manchester fonteln (235p). Free State Geduld f> n tn -utn and 

117p. but the sharply higher half- Lister, on the other han 4 met mediately foUowing the news. Liners hardened 3p to 6lp, the eased i to £10; in^CanadiSSJrlsh 

year profits failed to help Ward «nth profit-taking and lost 4p to Second-thoughts about the half- latter on further consideration of fa used by an earth tremor yes- “J" 1S 1 

WhJteT unaltered at 7lp. ' S«P- yearly results enabled Richard the interim results. terday production at the No. I Exploration lost 15p 10 BSop. 

rinv at to retrain ThurcHao'c Shaft W3S Stopped, but normal 

A recovery movement In lead- Already a firm market at 166p, t Courtaulds attracted buyers milling was being maintained by 

ing Engineerings ended with Tube Bowater improved further to 168p and closed 4p better at 134p. drawing upon ore from the sur- 


„ .. oacK 10 a close 01 xeap, a 

Gut rally continues 3p on balance. Press 1 

1 n .Ms .- k also assisted Scottish j 

British Funds 'vere none too mmi hi^hfar at 
certain In the early business but ap “ gher at 218p - 

hter went higher x>n a corabma- Leading Building issues 1 


Financials tended to ease on 


JOHN LEWIS 
SALES UP 


sterling guarantees extension, ley. 2lp up at 8S}p. 


AUTHORISED UNIT TRUSTS (p***) 

8 Yield 3b 5 Yield %, § Yield %. 5 Yield %| 5 Yield % 

(a) f p) - Abacus Arbuthnot Ltd. Discretionary Unit Fd. Managers I fa) fa) Jessel Britannia Group fa) (0) National Group I Scotbfts Securities Limited 

Pan MaU. Uanctaesicr 3 (D61) 8K 3027 Plnsb'y 3 BlomTld Sl, ECZM 7AL. 155 F~~ hnrrtl q. ecxm 6BX. 7S8S Norwich Street. E.C.*. 01-405 BK [Enkfne Hae.. H8-B Queen SL EHUn EBS4NX 

ictaDU 37.0 40.0! ! W-«M 4435. -T» eDomotlc 42.0 4S.0j -....I 3.54 Oondoa Ofltee: Ml ML] Ilford. Eno) 


^ counters such as Ransomes Sims and Glaxo, ,344p. ending with -gains way ‘ thin market and lost 20p to I20p. In 217p and Selection Trust were 

picked up, the dose being 8p ranging from Gp to Sp, while Slightly easier at the start, lead- . . . . . 5p up at 335p after 326p, but _ . . - . . I 

to make dearer at 187p. Investment recoin- British Oxygen moved up 3p to ing Properties picked yp and at Tobaccos ^Bed higher in quiet 44 Johnnies came back } to £19} - es n “ ie hn is 
a shade mendations helped W. Canning. 62*p. Revived take-over hopes the close showed min or improve- trading. Bats and Imps j n sympathy with the dullness of nership department stores and 

Gostaln, 59p, and Fairey, 66p, rise 2p pushed Wilkins and Mitchell up ments. Elsewhere, the trend was higher at 255p platinums - where Potgietersmst Bn p riaiu r shoos last week in- 

ng “A”, apiece, while J. M. Henderson lOp to 162p. Reckitt and Column to lower levels. In thin markets, and respectively. fel l 7p t o 205p. . _ .... 

nd Mar- gained ,3p to 57p on the good were noteworthy for a gain of 8p Imry reacted 13p to 307p and Rubbers traded quietly and _ creased -o.s per cent, over tne 

Further first-half showing. Adversely, HID to 302p along with Wood Hall Bradford 7p to 160p. Against the closed without much alteration Zambian Coppers held steady similar period last year. The 

■ , ' ' ">«! Wait- 


a?ain on rnntinupd larlr of eiin- coupieu »jui r-nsi* commenu - • , ■ 
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SCHOOL 



Substantial savings can be made 
from specialised School Fees 
Plans geared to capital or income 


THE EARLIER YOU START 
THE GREATER THE SAVING 



%T% 



FINANCIAL 

TIMES 

REPORT 


The Financial Times Samrday September s 197 , 
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For full details complete the 
coupon or telephone 


New Labour threat 


MOMCE TOZER & BECK 
(LIFE & PENSIONS) LTD. 


27 Clements Lane, Lombard Street 
LONDON EC4P 4HH ■ 
Telephone: 01-623 7680 


to Independents 


By MICHAEL DIXON, Education Correspondent 


I P/ease send me full details of 
I your School Fees Plans 


! Name 


Address 


Easy terms 


Even* term school fees have to be paid - and often 
they put a straits on the home economy that is 
unnecessary. The problem quite simplv is that von are 
faced with paving .out substantial s ums over a fairly short 
span of years. 

At Ecclesiastical Insurance Office we have a number 
of plans that put the problem in perspective. For instance, 
we can enable you to spread a current financial load over 
a longer period, say ten or fifteen \ ears. Or we can help 
\ ou to start saving now for future school fees. 

Furthermore, as well as life assurance cover, you can 
have low-cost protection against loss of income through 
illness or accident 


Considering that the Labour of lire '. They determine to planning being done on Labour’s with a great deal of vigour 
Party is waving Us axe over the provide it for their children, and side, however, the party's should a Labour Government 
public schools “with greater they will raise the necessary present educational spokesmen attempt to close them on 
commitment than ever before/’ money if they possibly can." seem to have accepted that it grounds of “ inefficiency ” when 
this country s 1,800 independent And there is— at present any- would take considerably longer their standards and facilities 
schools appear to be in remark- way— no lack of ways to raise than one five-year term of office are above those of a large 
ably good hear: the money, as Dryden Gilling for a Labour Government to number of State-maintained 

home of their confidence Smith's article in this Survey start cutting away at the schools. “ Not that I believe pro- 
s Pnn f, fr0D V he f3 n mdic *' es - renowned public schools. In testing wUl save uTthough? 

^ f hpnP^,°h^n^r M 1n , 11 seems Jikely however, that fact one of the first effects of said one spokesman. “The 
f»nnrHr ionc b * * ^ « * • Jt ,a ** e numbers of *™Ue* now the party's .axt-waving in the efficiency of the education we 

conditions which at first sight using considerable ingenuity— independent schools' direction, provide has little to do with 
looked likely to cut them down and making considerable sacri- would probably be to increase Labour's determination to «et 
far more effectively than could Hues — to afford private educa- the number of celebrated estab- us— the motives for that are 

ooiit^n7 en rV e , k,ed b> Parly tion wou,d no l0,lger be able laments financing themShes p^lv poS ’’ 
politicians. A few jears ago. to afford the fees if faced by fully by charging fees to rn,' _ . . 

Pf ny , an ^Pendent would a new Labour Government Mr. parents. This is because the th £ h ® 

have been \er> worried about Roy Hattersley, the party's chief Labour spokesmen have pledged S . r ® mar ^- The quoted 
its future had ir foreseen that education spokesman, declared themselves swiftly to tackle the ^ b ° u J s al 1 J ec jf ,on 

a combination of the labour- yesterday that on returning to 170-odd semi-independent direct fi?I „ w/ 7 at f ^ - 

intense ness or teaching power Labour would quickly grant schools. These would be Jhar pIf** 
services plus me general prevent independent schools required to choose between th? 0 ™ °n«’ 

m sissjaftRsu! a-.a.r. s sss g- — s?-s?i5 
iST S. “ — "*■ a-t ’slsS wsS SJEUttUES 
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School Fees? 
School for 
Thought? 


“3 j?.. J 

' I ; L_. 


Have YOU thought about children's school fees’ Th« 
plan far them the belter. We can help you 

almost painless. «; 

Below are examples of how a parent of 33 can nm»»d ~ 
future fees from capital or by yearly payment* 


Capital investment Plans 


For a child aged one, who will require fees of -n i ' 
investment of £7,000 could bring, after all fees 

paid, a Tax Free Capital Return of £9 .om. 


For a child aged six who will require fees of ro oniv' 
Investment of £S,000 could brin;, after all fees haveiLj 
paid, a Tax Free Capizal Return of £8jQ0& . 


For a child aged twelve, who will require fees of 

investment of £3,000 could bring, after ail fees haSFSL 
paid, a Tax Free Capital Return of £4,560. • 


Annual Payments 


For a child 
net 


tild aged one, who will require fees of £3 000 ». 
annual payments of £470 (total £7,990 t coidd’iS!? 
after all fees have been paid a 
Tax Free Capital Return of £5,450 


For a child aged six. who will require fees of fanm , 
net annual payments of £606 (total £7j9fl2) could brimr’ , 
all fees have been paid, a Tax Free Capital Return of a 


¥ 



For a child aged twelve, who will require fees of- JSmla 
net annual payments of £833 (total £-L99Sv could 
all fees have been paid, a Tax Free Capital Return or qT : 

A combination of Capital and Annual Payments can 

a very good saving. *T : \ 

We can also arrange plans for Grandparents and (Mfci 
where the Estate Duty on the Gift Is protected!^ 


For full details of our plans please complete the coupon ! 
telephone or call and see us. 


j Lee & Tallack Limited 

I 46 Brook Street, London. W1Y 1TB. Telephone: M4gj,gj ££ ^ 

jj Please send me a copy of School Fee Plata. < 

Plans based upon Parents q \ 

Plans for Grand parents .'God parents Q 

Please indicate appropriate box. 


Name .. 
I Address 

I 
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Going 


In 197U-71 


up 

the fees 


Jn fact, any school 
fees policy you takeout 
with us would be 
carefully planned to suit 
your particular needs 
and familv 
circumstances. 

Let us make even- 
term financially easier 
for you: Complete the 
coupon, attach details 
of anticipated lees, and 
we will draw up some 
ideas for your 
consideration, without 
obligation. 




Ecclesiastical Insurance Office Limited 

Alilwidiiiouw. Aldu-vch, London WC2B 1HN 
Telephone 01-2-129790 Registered No. 24600 England. 


ZtjibkluJ 18$? 


Please send me^-oumjjei linn* [9 ease the payment aFsdtocdfees. 


Name. 


Address. 


Occnpalioa . 


Date ofbirtli. 


.Attach details of 
FT S/9 wiLiapaiedfces, 


SCHOOL 

FEES 


WE WILL Ml T THEM IMMEDIATELY 


ASK FOR DETAILS AT THE NATIONAL WESTMINSTER BANK 


Call in at any branch of the National Westminster and yon will 
be given full details and a brochure. 


tional Westminster Bank and 
dfare Insurance can solve 
ir immediate school fee 
iblems. All you have to do is 
culate the total amount of 
tool fees you'll require and we 
1 provide you with a loan for 
i whole amount - repayable 
ir ten or fifteen years. There 
several repayment plans to 
iose from and under present 
[station each one attracts tax 
ef on both the principal and 
interest Two examples are: 


Investment Plan 
Not only does this plan repay 
your Joan in full but, at the end 
of the period, you may receive 
a substantial capital gain. 


Non-Profit Endowment 
Assurance Plan 
Repayment of tbe loan by means 
of a special endowment policy. 

In addition to life cover a further 

advantage is the guarantee of 
repayment even in the event of 
sickness or accident. 


jf you prefer, send off tbe coupon and we will send you details. 


Please send me a school fees brochure 


rr/8/9 


■l 


m Name 

Address * 

Ij^nnnpwi Tel « 0 ' e 

\ V / Welfare Insurance Co Ltd * 

The Leas. Folkestone, Kent CT20 2AN B 

In conjunction with ■ 

National Westminster Bank | 


reduce the independents’ in- they chose the latter, some of the 

come budgets by perhaps 16 per the direct grant schools -- such *lw eduSSS 

cent, would be accompanied by as Manchester Grammar or ? f 

the ending of personal tax Alleyn’s at Dulwich - would Sf 5 from depnved back ' 
Marlborough concessions which “ make public immediately be accorded a place '• rounQS - 

Nowthev-are n nas' ? n ^«nrin« f 1°°' Ioes easier 10 pay ” among the top group of public c , . . 

.070 t, P g Labour would return to the schools which Labour’s leaders Sensible decision 

SiSsSSrt £«s fi 

f ven so - r ^ “ «S"SS! j“ss*£ 

chargers. Aided by Mrs. !!,!? rp “ a in« ^ T 0 * Tne ^ n f that aJ1 th . e 2 ^°° tion.” it will need all the money 

Thatchers decision to permit • Labour rnnid nrnrin^ 1 J?° e, J endents ~ catering for and other administrative re- 

350 independent schools to raise r ed ^sneed^ innwMoi™ rhihw H quarter of a miI ! ion sources it can get not only for 
Fees under Phasi* Ono r.n ^ “ speed longer-term children — are secure against improving the so-called “sink” 

grounds that the increases were KdVSSem^hoSn^ SChoal within ^ Stale astern 

necessary to maintain teaching Suntry d especiaMv sinre ihe that ^the ^nviSi nf C pJ 0Wiedg ^ ®f ld providin & extra nursery 
standards, a whole duster of fndenendent^ertor is nmsrln! hatpL d ^ »wn f all of Eton would classes, but .also for non-educa- 
well known names are now evarive acUon PPS Sbour Pam* P ° L StP0ned ’ the tional s*™ 1 measures to 
charging around the £l,000-a- The nreDaratinn* ^ * pokes ? nen P™ m - improve the lot of the deprived 

££ ss jm.'c srSSrSi E3TS?? ^ - - *, , „ ^ to 

hr 11 ZT'' m c yMr " ,ds and younsfi ” e or smtsst z sHm£ 

smallish independent boys’ instance, might be to revamp inde P ende °t schools. To 

school in Surrey, a year ago. the fee structure so that in New definition do this would hardly improve 
li-/ e a e nH 0 »ht! Q i 0r 5 oarders m legal terms, charges were made The axe would probably be £lL 0t of . the . ch |J d a P° or 

£-1 “ d ThS r i?LS!Ei W r VVa - nnt tor teachin S the children, wielded here by stiffening the t l ° f ** 

The respective figures but fnr housing and feedin" State's definition — in terms of f aren ^ care or Power 

lo-day are £o46 and £321. , nd pruriding t£ e m wllh c?™ the qnauZ.iona of teaTe^ “ “« Poor schools 

Any fears a in the past that clothes, and so on. The legal facilities, range of curriculum 1° ® tate sy^cm. Instead, it 
such steeply rising prices would minds at work on the indepen- and suchlike! — of what con- U ® e u 5. prec . lous J 1 * 0 ® and 

drive independents out of the dents' side are matched by states an ” efficient" school. S^ 7 ,nt0 ** 

market, however, have generally others devilling away on behalf an d eliminating any indepen- nS^^,^ 57516111 chfldre " whose 
proved false. All the signs are of the Labour Party. dent which fell short of the new pr ? par ® d t0 supple- 

that demand for places has con- Mr. Hattersley was talking of definition. IT raoney . ^ to 

unued at least as strongly as legislation to prohibit both the This device could certainly be ^ ^L* 7 ^ 6111 ^ 7 0f ”** s 

ever. WTule a number of charging of fees for full-time used tn mmnaT *>, _ taxes, by educating their 

independent - school officials education and the "subsidising T lot of the fode^endent^^Bm f ^ Iies » fee- p aying 

= companies 6 TX£ ESSE Hi ^ ~ T ‘~ 

,-Tpf. wr- xssurs SSS atss 

t-’saa* • « “ "HSr- of ^ 

salubrious home-as a 'gualiiy Regardless of the tactical carkably. T^e ^d sho^ STb^r'/iSSL ' ,0 


V. 


rSCI 

fees 


new plan to 
combat ever-risiro 
costs 


Pioneers in reducing the cost of independent education, 1 
vve are proud of yet another breakthrough. 

Our latest plan is designed xo krep- pace with inflows, W-.. 
providing a realistic level of fees' in ihe future. ' 

Let us post j-ou details of this entirely new plan, aid of oar 
other schemes, which can be drawn to 
meet individual nco3s. 


School Fees 
Insurance Agency Ltd 

10 Queen Street 
Maidenhead Berks SL6 1 JA 
Pbonc 3420o 
\M290 24 hour service) 


Name 






Address 


>: '• ,7..«9 " 

• * V “if 


FT 973 


PAY NOW SAVE LATER 


% .y 




Heavy financial burden 
on the parents 


Invest in Life Assurance to provide the schoo 
ing your children deserve. 



If your child is 5 years old or under, an Endovi'^ ^ 
ment Policy arranged now to meet you'^ : i 
future requirements will give the followin; L ; 
benefits. ;[• £*•- 


•■5* j| 


(a) Protection for the family 

(b) Spread the cost. 


By DRYDEN GILLING-SMITH 


(c) Saving 30% (plus) of providing the fees 


The cost of a public school 
education is now approximately 
£1.000 a year and increasing at 
a rate faster than price infla- 
tion because education i.s a 
labour-intensive industry that 
does not lend itself readily to 
the kind of cost reduction 
achieved by means of techno- 
logical Innovation. Even for a 
person receiving a very high 
salary and subject to a mar- 
ginal rate of tax of 75 per cent.. 
which means that lo pay £1,000 
a year he has to earn £4,000, 
school fees will put a very 
heavy burden on his financial 
resources, if he has three sons 
going through school at the 
same tinie then we are talking 
in terms uf a gross income of 
£12.000 a year which has 4 to 
be committed to school fees. 
Assume a five-year spell at 
public school fur each boy and 
we are talking in terms of 
£60,000. 

If you switch hack to net 
costs rather than to the gross 
income needed to pay these net 
costs wc get for. each child an 
expenditure .pattern of some 
£12.000— say £3.000 for prep 
school education, £5,000 for 
public Mi-huol and £4.000 for 
maintenance at university 
(assuming that the son or 
daughter gets very little help 
from the State on the grounds 
of his parents' ample means). 
In practice this overall figure 


needs adjusting to allow for time and have little spare cash 

fU n, r r ln ® al!0n - 10 put for future school- 

During the past year inflation ing. As a result they may well 
nas been running al just over be working on the expectation 
9 per cent, ithis is the figure that by the time the school fees 
recently recognised by the Gov- really start to bite the father 
ernmenl in awarding pension will be in his early 40s and earn- 
in creases to ex-public sector ing a good salary and the 
employees). If this rate were mother if she has professional 
to continue a parent with a son or business qualifications will be 
aged three at the present time working full time and making 
must expect the fees payable in a later contribution to the 
the child’s final year at public school fee budget, 
school — age 18 — to be running 

at £3.600 a year as compared Incnrnnre cokomnr 
to the £1,000 payable at present. ln S“rai!Ce Schemes 

His salary should, of course. In this situation each parent 
have increased at a similar or will probably want to buy a 
faster rate but this perspective ^3h level of term assurance 
is necessary tu get to grips with of the other coupled 

the problem of financing educa- with permanent health insur- 
lion costs if these arc not to be so that if either or both 
met out of. current income as P ar «hLs die or lose their ex- 
and when they arise. peeled earning capacity the 

In practice very few of the children will receive the educa- 
people who buy an independent *' on that has been planned for 
education for their children ex- them - We are talking in terms 
peel to. meet ai! the charges in °[ sum $ insured of £40,000 to 
the years in which they arise wd permanent health 

just as very few people who buy insurance of two-tblrd salary 
their first house expect to be aJtiwugh it is a good plan to 
able to pay for it out of current convertible term insurance 
income. What one does, or 50 this can be switched into 
should do. is to look at the long- aa endowment or unit linked 
term cost implications of an P 1 " 1 after the education costs 
independent education and de- have finished, 
cide in principle how these If the current income of the 
custs can best be spread. parents is not sufficient to meet 
Parents who start their education costs without depriv- 
families in their 20s may he Ing the family nf many of the 
living on low earnings at that things that make home life 


attractive for their children dur- 
ing their formative years then 
the sensible plan is to borrow 
during tbe school period against 
future income. A number of in- 
surance companies have worked j 
out loan plans repayable bv en- 
dowment or unit-linked policies 
and here the important faetor 
is that the parents may have 
ten to 15 years after their 
children's education has finished 
m which to repay this loan. Pro- 
vided a furtire Labour Govern- 
ment doesn't take away tax 
relief on interest payments the 
effective cost of borrowing at 
that time is very much reduced. 

In fact, for a person paying 
a nigh marginal rate of tax the 
true cost of interest even' at 12 
per rent or 14 per cent may 
only be around 4 per cent to o 
per cent. If an endowment or 
unit linked repayment method 
is used then the parent may be 
earning 8 per cent or more net 
of tax— and getting a 15 per 
cent discount on his actual re- 
payments in the form of tax 
relief on his premiums. Further- 
more the value of the pounds 
that he is borrowing will, in an 
inflationary era, be much 
greater than the value of the 
pounds he ultimately repays so 
that he is getting a good deal 
on all counts. 

Probably the main barrier to 
such a solution i$ the natural | 
Continued on next page 
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cho 0 | j^unding for future commitments 

the minimum expenditure 


iy MIKE CORNWELL, Director, Holmwoods and Back and Mans on Limited 


^"Arranging for. say, two 
^jidren to have, the benefit of 
^invate education involves a 
«tal cost, on current fees, of 
zona d £15,000 and for most 
meats this would pose even 
-'jjttiter problems than servicing 
;inortgage of the same amount, 
jpase purchase loans can at 
'gjfct.be spread out over periods 
i SB years or longer and be-- 
jpfce.of the way In which the 
ttterest payments are. appor- 
■ (aned are less expensive in the 
' Ith'er years because of the 
jjddcsnee of tax relief. School 
.'sm, however, have to be funded 
jier tfinuch shorter period and 


of course do not qualify for any 
tax reliefs. 

Obviously, most parents over- 
come this problem by making 
considerable sacrifices and In 
many cases assistance will be 
forthcoming from the grand- 
parents. Costs can of course be 
kept as low as possible if there 
are good independent schools 
nearby which the children, can 
attend as day pupils. Compre- 
hensive directories are available 
in most public libraries and a 
great deal of valuable informa- 
tion can be obtained by writi ng 
to ISIS, the Independent 
Schools Information Service at 


: te PUt 

to School Fees! 

*VT We can show you how to provide your children's or 
^ grandchildren's School Fees from a modest capital 
Investment and get most, if not all, of your money backl 
Why not complete the coupon for details — our 
’ . services are free. 


|Name ^03/637^ 

[Address | 

TW.No. ...... No. of children 

Total School Fees anticipated £.. Starting in I 

BELGRAVIA SCHOOL FEES CONSULTANCY m 

5 'West Halkln Street, Belgravia, London SWl. Tel: 01-235 8000 I 
i ^ _ A DIVISION OF B 

LBevIngton LowndesJF 

mr . — ■ : — 

:f for professional 
insurance services 

. Peter Hardy 

:vT INCORPORATED INSURANCE BROKERS \ 

Market Place Chambers Stevenage Herts. 
Telephone : Stevenage 4135 
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We can cut them 
£ in half 

' The first lesson to learn about 

i ' ■ school fees is that they cost much less 

{• if you plan for them early. Towry Law 

f - Lave the right plans to reduce the cost 
to you by as much as 50%, or in some 
V: instances even more. You should be * 

r=~ able to meet the cost easily out 
-• of income. ' 

f For those with capital, grandparents 

■ for instance, there are tax-saving plans 

t . which can be put into effect even though 
f . the child is about to go to school 
" or is already there. 
i-. • From Towry Law you obtain 

l ^individual advice and planning which is . 

expert yet costs you nothing. "We are 
v- ' ' incorporated insurance brokers and 
our advice is independent so that you 
always get the best deal going. 

• For further information send oft 

■ r - the coupon-now. 

S Towry Law 


-;r~ 


1 -Tcwiy Uw & Co. Ltd., m iwv v ;» ~ * w 
..f.rincorponited Insurance I 01 5g S 

I v77 London Wall, London EC2N lBLTel: 01-588^44 

1,1 am interested in providing for preparatory; public 
; | : school fea for chUdren now aged 

^ — " - 

I"- Add renr - . 

- ~ ■ 73/41 


34 Belgrave Road. Seaford, 
Sussex. 

Although most parents anti- 
cipate that their incomes will 
increase in future years so as 
i to cover the cost of private 
education, many realise that 
their ambitions -will only be ful- 
filled if they start funding for 
the commitment at the earliest 
opportunity. Planning ahead is 
best arranged . through an 
educational endowment policy 
whereby the cost can be spread 
over a much, longer period than 
the child is at schooL A “ with 
profits" policy taken out with 
a first class office combines an 
extremely attractive yield (en- 
hanced by tax relief on the 
annual contributions) with 
maximum security. Naturally, 
life assurance is an integral 
part of any such plan, allowing 
for the child’s education to con- 
tinue uninterrupted even if the 
parent dies. 

Planning ahead 

The advantages of planning as 
far ahead as possible are high- 
lighted - when assessing the 
amount of fees to be covered 
under the plan. Some plans will 
be ba$p d on the level of pre- 
mium which the parent can 
afford at present so that at least 
a part of the fees wtil be taken 
care of. Where grandparents 
are helping out or where the 
parent has some capital of his 
own the main concern might be 
for the public school fees only. 
A fairly typical case, however, 
is Where the parent wishes to 
cover a child's entire period of 
schooling, making allowance for 
future increases in -cost. 

It is reasonable to allow for 
increases of at least 8 per cent 


per annum so if the child is 
now aged one and will be start- 
ing at preparatory school in say 
seven years’ time one would 
haVe to assume that current day 
pupil fees of say £500 per annum 
will have increased to at least 
£850 per annum - Similarly 
current public school fees of 
£900 per annum would have in- 
creased to £2,260 per annum by 
the time the child reaches age 
13. 

This produces a scale of fees, 
starting in September, 1980, of 
£850 (increasing at 8 per cent 
per annum thereafter) and 
public school fees of £2,260 
starting in 1985 also increasing 
by 8 per cent to a peak of 
£3,070 in 1989. This total school 
fee liability of £18,230 could be 
secured at a net annual cost of 
£793 per annum payable over 
16 years. 

These figures are based ' on 
the terms currently quoted by a 
well-established life office which 
is currently paying a maturity 
bonus on this type of policy. 
This final bonus will tend to 
fluctuate from time to time de- 
pending on the value of the 
insurance company’s equity in- 
vestments at ' the date of 
maturity and also on the 
duration of the policy but at the 
current rate would provide the 
parent with a cash refund in 
excess of £4,000, a very useful 
contribution towards university 
fees, etc. 

As mentioned previously, 
another typical case is where 
the parent can set aside a 
certain amount in order to 
secure at least a portion of the 
future school fees. If the main 
concern is for public school fees 
this will often widen the scope 
of the types of policies which 


can be arranged. Although 
most parents prefer the inherent 
security of a traditional “ with 
profits " contract there are some 
excellent “Unit Linked” plans 
which might prove to be 
an even better alternative, 
especially those winch can be 
linked to “ managed " funds. 
Some of these policies allow the 
option to switch from a 
“ managed " fund to the insur- 
ance company's property or 
equity funds. It is more difficult 
to assess the eventual benefits 
secured under this type of 
policy but assuming that the 
units of the fund increase at a 
rate of 7 j- per cent per annum 
after all taxes and charges, a' 
parent could secure five years’ 
fees of £900 per annum starting 
in ten years' time at a gross 
monthly outlay of £25.50 
(reduced by tax relief to £21.68 
net). When prem^ims far the 
policy have ceased the equiva- 
lent net annual outlay (£260 per 
annum)' could be used to 
supplement the policy benefits 
of £900 per annum so that a, 
fairly substantial part of the 
fees will have been covered. 

Although most parents 
appreciate the advantages of 
planning ahead as far as 
possible there are usually other 
more immediate problems which 
make this difficult. Substantial 
savings can still be achieved, 
however, through an educational 
policy so long as there are a 
few years to go before the fees 
start. Taking the example of a 
child now aged seven. The 
parent will' shortly be facing 
preparatory school fees but if, 
for example, these are in 
respect of day school fees the 
parent might be able to meet 
these out of current income and 
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Parents’ financial burden 


reluctance of many middle class 
parents' to borrow against the 
future. This is almost a breach 
of morality for people who have 
never bought anything on HP in 
the belief that to do so is i 
sign of fecklessness. • 

It is important to note that 
borrowing in such a situation is 
not the same as borrowing on 
the surrender value of a policy, 
a facility available to many 
people who have had endow- 
ment or unit-linked policies in 
force for some thne. These bor- 
rowing plans are specially de- 
signed by certain insurance 
companies who have recognised 
this need and the money is lent 
entirely on the insurer’s 
estimate of the individual’s 
iuture capacity to pay. 

The second and totally differ- 
ent financing situation occurs 
when the parents marry late or 
have their children late— or at 
any rate where the father may 
well be in his 50s when his 
children are at public school. 
Mingling with the parental 
crowds on speech days one 
sometimes wonders whether a 
predominance of parents in this 
age group is not a sign that 
only those who have their child- 
ren late, -and who by then have 
firmly established themselves in 
their jobs and professions, can 
afford to send their children to 
public schools. The popular view 
is that a substantial proportion 
of children with relatively 
young parents are those who 
have grandparents to pay the 
bill. 

The problem, however, of 
bearing the main burden of 
school fees. between age 45 and 
60 is that it becomes much more 
difficult to borrow against the 
future because there are so few 
earning years left during which, 
a substantial loan can be repaid. 
There is therefore a very strong 
case for paying in advance. 

Fees list 

A parent who is in his xnid- 
30s when his first child is born 
should at this stage think in 
terms of a special school -fees 
policy as a means of budgeting 
in advance. He ought to 'look 
at the school fees listed in 
Whittakers Almanac, and if he 
puts down bis son or daughter's 
name for a particular school, 
to take note of the. current fees 
and then to increase this figure 
by whatever rate of inflation 
that he regards as the most 
probable over the next 18 to 20 
years. 

If the current fees are £1,000 
a year and he takes 9 per cent! 
as the rate of inflation then he 
has to think in terms of fees of 
£3,000 when the child ‘is 13. 
£3,270. when the child is 14 and 
so on. For public school alone 
therefore the capital sum 
required is going to be of the, 
order of £20,000. . 

However, . if price inflation 
were to continue at 9 per cent' 
it would be reasonable to 
assume an* ' investment' .yield 
(induding-capital appreciation) 


of at least 3 per cent more — 12 
per cent Five hundred pounds 
invested in the first premium of 
a unit-linked policy would be 
worth about £3,600 by the time 
the child was 18 on a 12 per 
cent growth rate and the cost 
of this investment would be 
£425 after allowing for 15 per 
cent tax relief. The. second 
year’s premium would grow to 
£3,400 and the third to just over 
£3,000. 

Withdrawal plan 

If the policy had a withdrawal 
plan then the parent could start 
drawing money out whenever he 
chose although it will usually 
pay to borrow money on the 
policy during the school years 
and get tax relief on the inters 
est because much less is likely 
to be paid out net of tax in 
interest costs than is being 
earned net of tax by the policy 
investments during the same 
period. With an open-ended 
unit-linked policy the parent can 
cash it when he wishes without 
any surrender penalty (that is 
if he has - chosen the right 
insurer) and so choose the 
moment when market condi- 
tions are most propitious for 
realising ‘his investment 

For those who prefer the 
traditional endowment policy 
then a with-profit contract 
maturing when the child is 18 
should give a broadly compar- 
able result Again it -is import- 
ant that borrowing arrangements 
should be agreed and clearly 
understood at tbp time -a policy 
is started. This is an important 
feature which certain insurance 
companies offer and no parent 
wants to be in the position of 
desperately trying to negotiate 
a loan on the strength of his 
policies simply because the 
main financial burden of educa- 
tion happens to fall during the 
midst of a really tight credit 
squeeze. 

Similar policies should be 
effected for each subsequent 
child and where necessary extra 
term insurance effected in order 
to ensure that enough money 
will be available to meet any 
outstanding commitments should 
the parent die before the end 
of the 18 year term. Thus if 
the father' were to die when 
the child was only 10 the sum 
insured under a with-profits 
policy would clearly be inade- 
quate. Under a unit-linked 
policy the amount of cover 
would usually be the total pre- 
miums payable or the current 
value of the. units whichever is 
the greater. But the value of 
the units would clearly be much 
less after only 10 years than 
after the full 18 years. Some 
insurers and specialist brokers 
offer a standard topping up 
package — often based on de- 
creasing term insurance — to 
cover such eventualities. 

The' third, situation — and no 
doubt .the situation most coveted 
by parents and 'grandchildren 
alike — is to have, grandparents 


both able and willing to pay part 
or all of the school bill. It is 
here that the greatest scope for 
tax saving exists and where the 
actual cost borne by the grand- 
parents can be substantially cut 
if the right arrangements are 
made when the children are 
young. . • 

There are a number of pos- 
sible solutions depending on 
whether the fees are being paid 
out of the grandparents' current 
earned income, out of invest- 
ment income or out of capital. 
A number ot factors have to be 
taken into consideration, such as 
the need to avoid estate duty on 
any money earmarked for this 
purpose. To do this means that 
the money has to be given away 
by the grandparents more than 
seven years before the death of 
whoever is the donor. 

If investment income can roll 
up in a trust for the child or 
children^ on more favourable, 
tax terms than would apply 
were the same money to be 
retained by the grandparents 
then substantial savings can be 
achieved during the years be- 
tween the time the money is 
put into trust for this purpose 
and the years when ft has to be 
paid out These special trust 
arrangements are covered else- 
where in this survey. The 
purpose of this article is to 
point to this as one of the 
possible alternatives that should 
be considered at an early stage. 

Expert device 

'Many grandparents would like i 
to help their children and | 
grandchildren in some clearly 
identifiable manner but find ; 
that they are paying out miscel- , 
laneous amounts for all sorts of 
purposes over the years and all 
out of taxed income. They do 
not realise that by seeking 
expert advice they can offer 
their grandchildren a public 
school education at a fraction 
of tiie cost (in net-of-tax terms) 
which they had expected such 
an eduction to entail. 

Very few family situations 
are alike and therefore school 
fees insurance plans do not tend 
to come in simple off-the-peg 
policies. There are, however, a 
number of very able financial 
consultants who specialise In 
this branch . of insurance and 
who are capable of producing a 
plan to suit most Individual 
needs. Some will charge you a 
fee and then deduct any com- 
mission that they might receive 
on insurance policies that they 
sell you. Others will expect to 
be remunerated entirely by 
commission. Most parents (and 
grandparents) will find it 
advantageous to discuss their 
own situation with an expert 
adviser even -if this is only to 
get a broad picture -of the 
various courses of action open 
to them. 

It applies as much to the 
parent who does not have the 
means to do any advance fund- 
ing and who may only be buying 
term insurance as to the parent 
with a high income. It also 
applies to the parent who hopes 


to avoid school fees altogether 
by looking for a job in a district 
where the political risk of good 
grammar schools being absorbed 
into comprehensives is low and 
where a high percentage of 
11-year-olds can be sure of 
grammar school places. 

A parent in such a situation 
wants to know the cost of an 
alternative strategy if things 
subsequently go wrong politi- 
cally. He also presumably wants 
to do his own cost benefit 
analysis in assessing the poten- 
tial loss in salary and career 
prospects that may be involved 
in living in a part of the country 
where he stands the best cbance 
of getting good State education 
for free as against the possible 
gain in salary and career pros- 
pects by working in a part of 
the country where he knows he 
will have to pay for his 
children's education. 




still afford a contribution 
towards the higher public 
school boarding fees. A typical 
plan to meet this situation 
would produce, on current 
assumptions, fees of £900 per 
annum for five yeans starting in 
six years' time at a net annual 
cost of £320 (payable for ten 
years). 

Other factors 

Those policies based on con- 
ventional with profits endow- 
ment 'assurances will involve a 
degree of borrowing and in the 
above examples no allowance has 
been made for the tax relief cur- 
rently available on Joan interest 
charges. The estimated benefits 
could therefore prove to be 
consenvative. In addition, the 
leading ' life offices have 
increased their bonus distribu- 
tions at regular intervals and 
this trend is likely to continue. 
It is, however, important, to 
realise that educational policies 
are based on current assump- 
tions regarding bonus alloca- 
tions, interest rates, etc., with 
vexy minimal guarantees. Many 
of these assumptions are likely 
to change during the life-time 
of the policy and it is extremely 
Important for the parent to 
fully appreciate the basis on 
which the policy has been 
devised. Ideally, parents should 
obtain advice from an insurance 
broker who specialises in ail 
aspects of school fee provision, 
especially as many plans involve 
provision from both capital and 
income. These brokers will 
normally service the plans 
throughout, arranging for the 
moneys to be available as and 
when required and also attend- 
ing to any alterations which 
may be required in later years. 


how to eat your cake 
and have it... 

With really good planning of insurance for school fees wo 
can usually see to it that the whole, or a good part; of your 
outlay is returned, after the Fees are paid. 

The earlier you start the better, but here are examples 
for a man aged 49 orless : 


Child's Age 

Total Fee* 
Anticipated 

*Tn,ni N<*r Capital Return 

Total Net In addition to 

Investment F provt d*d 

1 

£6,000 

£3.500 

£5,250 

5 

£6,000 

£5,500 

£7,750 

S 

£5,280 

£5,280 

£5,100 

jmm 



■ 

Child'* Aga 

Total Feea ' 
Anticipated 

Not Annual 
Payments 

Capital Return 
in addition to 
Feesjprovldad 

1 

£6,000 

£375 x 1 5 = £5,625 

£6,000 

5 

£6,000 

£500 x 1 2 = £6,000 

£4,000 

9 

£5,280 

£880x6 «= £5,280 

£3,000 


Single premium plans, which are exempt of 
estate duty, can also be provided. 

r C. HOWARD & PARTNERS, T 

I Mitre House,1 77 Regent Street London.W.1 .Telephone: 01 -734 8631 I 
j Please send me a copy of ’School Fee Plans’. j 

| NAME I 

1 ADDRESS 



Impartial, 

professional advice on 
School Fees Insurance. 

The Corporation of Insurance Brokers 
will gladly send you a list of 
members who will be able to provide • 
unbiased advice on how you can 
get the best possible performance 
from School Fees Insurance, and a full 
professional service. 

If you would like to receive such a list, 
please use the coupon below. 


The Corporation oflnsurance Brokers 


Pest to The Secretary, The Corporation of Insurance Brokers, 
15 Sc. Helen’s Place, London ecja 6ds. TeL 01-5SS 4387. 

Please send me a- list of Insurance Brokers in my area 
who can advise on School Fees Insurance. 


NAME 

ADDRESS 


L- . J 


All school fee plans 

are the same... 


nea 


Today, many people who want to give their children 
a private education find it more and more difficult to do 
so. With inflation forcing fees still higher, the strain on 
income is increased and any provisions that have been 
made earlier become inadequate. 

As it seems likely that inflation is here to stay, it 
would also seem wise to make some allowance for it. After 
all, by the time a child who is three now actually goes to 
school the fees may well have doubled. 

The answer is a school fees plan designed to offset 
.the effects of inflation. But where do you find such a plan?- 
For the expert, free advice of Joseph Sanders & 
Partners please complete and post this coupon. 

Joseph Sanders 
&Partners lf ADA^^ ri * - 


To: Joseph Sanders & Partners, 3A Pont Street, London SWxX gEJ. 
Telephone: 01-335 8325. Registered in England under No. 1007831. 


Name. 


Address. 


I Day Tel. No... , 

| Gross Income Capital Available 

J School fees required i.-. When required.. u. ...... 
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SPORT: CRICKET... HORSE TRIALS 



inning— a 

class 


BY TREVOR BAILEY 


MIKE DEXXESS diU his first 
iiiipfiriam jod well at ihe Oval, 
when he on ihe toss ia the 
second one-day international for 
»ne Prudential Trophy. There 

were lb ret* changes ia the 
cngland team which just 
scraped home againjl Ihe West 
indies at Leeds. Jameson re- 
placed the sick Boy con and 
Arnnl.d and Lloyd came :a for 
Hendrick and Haves. The 
tourists were weakened hy the 
absence uT Sobers, and had 
Headley opetliny the inninci. 
while David Murray look over 
behind ihe stumps from bis 
namesake. 

The new English first purine r- 
y hip nr the tall Smith and the 
heavyweight •lamesou began con- 
fidently ayain«t some rather 
ordinary bowling frnnt Holder, 
off a short run and Julien. They 
took :IS runs off the first 1 U ovei> 
and then Lloyd was introduced 
into the attack. In hi* first over 
hr bowled Smith and had Dcn- 
ne.ss Ibw. With Giliffs acting a< a 
brake at the other end the 
siyiriim almost Mopped. Jameson 
was both ha filed and auMut-r! by 
his county coilcacoe's admirable 
control, while Lloyd st nulled in- 
e fleet ually. 

A 1 59 Jaitiesun was cauch; at 
cover ai.ieniplmg un.-ucccssfiilly 
to drive Gibbs and Lloyd ran 
himself out. also in the ^Stii 
over, a rate of progress which 


v;as much too slow for the situa- 
tion. 

None of the first four bats- 
men is an established inter- 
national cricketer and it Ls 
certainly bv far the weakest 
group 1 have ever seen called 
upon I o represent England 
Their lack of class was only too 
obvious, hut of course three of 
the in were also fighting for a 

ulace in the party fi«r the West 

Indies this winter 

GrcijL the last recognised 
batsman, came in in join 
Fletcher and this pair 
immediately began to provide 


England: 1MI — 9 
U. Indie*:: 190—2 C42.2 overs) 


the lype or impetus required if 
England were tn reach anything 
approaching even a reasonable 
total. 

i.>n one 'occasion (irvlg should 
have been run out by some 10 
yard*, if the keeper had not 
knocked off a bail before re- 
ceiving ihe ball and had then 
lorgoiien to nluek out a stump. 

When lunch was taken they 
were Mill together with 9R runs 
on the board and :JT of the 55 
oxers expended. They were 
helped by taking 13 runs in the 
last over delivered by Boyce. 12 
of these to Fletcher, who was 
beginning to play those strokes 
which be usually reserves for 


Essex, rather than England. 

Once Grei? had departed, the 
afternoon session belonged to 
the Essex batsman who received 
sensible support from a " tail 
that Pecan at seven. 

Old drove impressively off the 
from foot and. after Taylor bad 
been run out Arnold swung bis 
bat to considerable effect. 

Fletcher reached a highly 
a [tractive half century and was 
eventually bowled in the final 
ntfer fur a gallant 63. The total nf 
1*9 for nine was considerably 
larger than had at once Seemed 
probable, but not large enough to 
inconvenience the West Indians 
seriously. 

Headley and Fredericks set off 
purposefully in pursuit of' the 190 
required for victory against the 
steady Arnold and the quicker, 
less accurate Willis. . They had 
37 runs after ten overs when 
Denncss made bis first change. 
However it was Arnold who had 
Headley caught behind at 43. 
Fredericks, playing numerous 
exciting strokes, including a pick 
up_ for six off Old reached a 
sparkling 50. And at lea the West 
Indies were 99 for one off only 
24 overs. They appeared to be 
cruising, contentedly to what 
should be a very comfortable 
victory, unless the English 
howlers could, reproduce the 
type of form ’they bad shown 
after luneb at Leeds. 


Cool Germans lead at Kiev 


KIEV. Sept.7. 


PRECISE and unhurried per- 
formances by the West Germans 
pu i them into the lead in both 
team and individual events at 
the European Three-Day Eques- 
trian Championships here to-day 
At the end. of twn days nf 
dres>age. West Germany had 
146.4 penalty points. 16.S points 
ahead of the British team with 
163.2. The Soviet Union was 
lying third with 167.2. 

Each team has four riders, bul 
at ihe end of the championships 
only the best three scores are 
taken into account to give an 
overall total, the remaining 
•ruler's score being discarded. 

The position* of the remaining 
teams, a' Ihe end of the dressage 
were Sweden. ISS.S penalty 
points: Ausiria. 199 6 : Poland. 
212.4: and Bulgaria. 23S.4. 

The margin between the first 


three teams is narrow, and the 
situation could substantially 
change after to-morrow's gruel- 
ling speed and endurance phase, 
including the steeplechase, and 
the Four-miles cross-country or 
29 obstacles over hard, sun-baked 
ground. 

Both the West German and 
British teams are concerned 
about the stale of the ground, 
especially on the steeplechase 
course where ten jumps have to 
be taken fast. 

One of the British team rhoueht 
it almost impossible lo ride the 
course. 

In the Individual Champion- 
ship. two British riders were 
lying equal fifth at the end nf 
the dressage phase — Miss Janet 
H ode son. on Larkspur, and 
Lucinda Prior-Palmer, on Be 
Fair — but Princess Anne, the 


reigning champion, was well 
down the list at 16th after lying 
eighth on Thursday. 

The best individual scores after 
both days of dressage were: 
H. Karsten l W. Germany » on 
Sioux. 43.2: H. Bloecker ( W. 
Germany i on Albrant. 47.2: A. 
Yevdokimov (Soviet Union i im 
Jaeger. 50.S: M. Plewa (W. 

Germany) i>n Virginia. 52.0: Miss 
J. Hodgson ( Britain l on Lark- 
spur. 53.6: Miss L. Prior-Palmer 
(Britain) on Be Fair. 53.6; M. 
Ismailov (Soviet Union) on TosL 
54.4: V. Lushchikhin (Soviet 

Union i on Epos. 54.$: Y. Salnikov 
(Soviet Union) on Basazh. 55.2: 
J. Joensson (Sweden) on Sara- 
jevo. 56.0: H. Klugmann <W. 
Germany) on El Paso. 56.0; and 
Miss D. West tBritaini on 
Baccarat. 56.0. 

Beuter 


Transition 
into EEC 


The Financial Times Saturday September g g~. 

This week’s SE dealings 


j Friday, September 7 S.& 8 S 

| Thursday, September 6 5.855 


Wednesday, September 5 Mtt 

Tuesday, September A bjW* 


Monday, September 3 

Friday, August 31 " " *** 


‘will cut 
U.K. prices’ 


1 The list talew recants an iHUrtay'i markup ami else the latest martins* flsrtas th« week ri w start not ftiM lo rataflta. Tie Utter ea* ^ 
hy dote <l“ brockets). 

The number of dentins* merited » each sccUm follows the name of the 
KCUm. Unless otherwise denoted shares are Q fully said and nock EUB Fall* 

: paid- Slaet Exchange mcutMk are quoted w pounds end fractions of pounds 

• or ia new pence end rrawfoes or act* peace. 

The Has. hetew 9 Iras tkc prices at wtilcfi bargains done bv montlier* of 

The 5<*ck Exchange Curve been recante d (a The sock Exchange 
Officio) List. Members ere n« obliged to mark bargains, except in special 

• • Bargains at Special Prices. A Bargains done with or between a r «W 

1 Eycliarje. 4) Bargains done for delayed dcliw.T or " no buying- In. $ A Hsf r ^‘* n 1 * D ' * C SC3M ™ *" Kon2 - fc^’anuw 

•\ FASTER British transition j *M ai «»n; SMe— SKexj'csm *NS~sxew Zealand: JS— SSingapore: SUB— SUmted Stales: IWI— SWest Indian. 


cases, and the IWt caotat, therefore, be regarded u , 
prices al which business has been dune. Bargains are recnrfir*»i 
List up to 115 pjp. only, bat later transactions can be indM^r 
day's Official Lf*. If* tadUaUoa is available aa to wbetbwa^^ 1 ^ 
a cafe or purchase by member* of she subtle. Marktonj £****' 
in order of executive. and ewly ooo bargain in any one * 

price Is recorded. "**» tt 


By Nicholas Leslie 


imo the Common Market at pre-j 
sent would reduce prices in this' 


BRITISH FUNDS, ETC. (590) 

. . !■: k Anns. 20W 

country. according to Mr. Jimmy z^k Anns. ««.> <391 

^ „ !3P« dr.USh Transport Stk. 1978-88 47* 

Goldsmith, chairman of Caven-i *»-•»• * > 7I * 7 

, „„ .. . , , . j 4 pc British Transport Stfc. 1972.77 B 1 >>*« 

ham, the U.K./ Continental food i »ow 1 'w so* * ■« u,* >•,» 

„ . . . .. |2 ! a« Cons. St It. 21 i* > 1 * ‘I* >1 

manufacturing ana retail group. cons. Ln. m-w* *i f <« 4 >» 

L , ._ „ ., . ..... . 1 3;ait Conversion Ln. 29 'Im* *i# 5# 


which takes in Bovril, Ambrosia I s 'ok conversion stit. 1974 >Reo.< isj.*® 

1 5 u ih “ - 


and the Llpton supermarket 5 k Exchequer Ln. 1976-7S 77J(rf» ht> 

. ( J* -I- *» 

chain. 


6UK Exchequer SUc. 1976 69»it» 90« 99 

Mr. Goldsmith stated this at ' s-oc^Puno.ns «.*. 74 >. to * u u ^ 


Cavenham's annual meeting in 
London yesterday when he 
strongly supported the Common 
Market and defended as a 
“ remarkable achievement *' the 
way in which (he food industry 
had held down prices of finished 
articles to the consumer. 

The suggestion that the recent 
acute rise in food prices in the 
U.K. was due to Joining the EEC 
could be refuted. 


S’^C Funding Ln. 1987-91 59- 1 „© 

6k Funding go. 1993 59^ >|, i >j» 8 ,? lo 

S':pe fund.no In. 198S-8? 67i ( :* 70'. 

I 

z .K Funding Stk. 1999-2004 iReg.> 
36>iO 5 .0 6VTO '« 

5|iPS Funding Stk. 19B2-84 70*i«» >- <i. 

3 pc Savings BUS. 196S.7S - iReg.l 89*i« 

"lv >• % 

6'* Vr-usury L*». 1976 86 * 9 'ib 5 
G'.K Trrasurv Ln. 1995-98 63 i 4', 

7 jdc Treasury Ln. 1985-88 74'iO S'i 

**i. k 4 4 1 

7‘<K Treasure Ln 2012-15 S7-VA u i> 


a pc Treasury Ln. 2002-06 690 '. 9 '-■« 

B'.rc Treasury Ln. 1987-90 78's: 7”i» 
*■ -J "l 1 -"i- 'n: >», B'l*- 7*. 

B'lPf Treasurv Ln 1980.d2 B5* ; i** 6>i.O 

I -u-b 6 S', si: jn„ 6I]« U >■ S‘'I6 

■ s 'DC Treasury Ln. 1984-86 83 ■■ '■* 'i* 

"In fact, the world prices ■ 

wheat, for instance, are now rt : : *. ■.» r > 

' 9pc Treasury Ln 1994 82 'up i.g 

* • '* c*„; ■. 


iij Ln. 1997 77'i»« >■* 6 «a 


higher than the European Com- 
munity prices and the unexpec-} 9 ^ ,J-"- 79*.-* 

Led situation has been reached • ?■•»« Treasury li 1999 84', ?«r '* > 1 . 

' 2* oc_Trea»ury _Slk. <Reg.i 21 


whereby, nn present prices, a 
faster transition by Britain into 
the EEC would actually reduce 
prices here." he added. 


Export curbs 

Britain had lo import about 
50 per cent, of its agricultural 


lot Treasury jrt. 25 
loc Treauiry Slk. 19?g 69 4 »-* 


3 -DC Treaiurv Stk 1977-80 (Reg.) 68 'it.® 
7 ,* 8’:: -h, s <■> 

3 ' -pc Traasurv Stv. 1979-81 fReg.i 6S"i«* 
6 S-’* '"if, '*i, 

5d: Trgaiurv Stk. 1986-89 'Reg. I 58'|* 
5 : «t* 8* i,4 7", 8U 
j'.OC Treasury Slk. 1973 (Reg.' SSL- 
S'. -oe Treasury Slk 1974 >Reg., 93'*® 

1**1 ' ' IA 

SJjPC Treasury Stk 2008.12 iReg.l 48 <9 

6oc*Tre5surY Stk 1975 >Reg.' 94'i„ 

' .pc Treasury Stk. 1 977 IReg.l 86»i« *. 

, --'.pc Treasury Stk. 1974 iReg.l 9S-'t* >* 

by traditiona suppliers — such as •; , . 

' - !ib \W Treasury Stk 1975 95‘iv* 'i-:® SO 

soya in the U.5. and beer ana i - lt 

wheat in several South American , 9 ° c 1978 9Z “* '« 

countries — would be lifted as | T, r «;* urv ** 1989 so'.:* 
more acreage was brought into j a^T v'cturv sa». -£so. noo. £ 200 . £sao. 
use. But they would be re- j? ; ii n wv L?l l<l ji ! i? l i" sb'-L 1 >■ 
imposed at the first reversal. I_*>_! ! ■>* 


Brit. Elec. 3 PC Stk. 1974.77 83'.«* 
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Mr. Goldsmith added: -This! ^ 

lakes it all the more desirable j ,«•» 3ot s,k - 1990-95 39' ( * 


makes 

that we should belong to a com- • ciJi.’sk stk 73-*® 
m unity which can supply the jfti su» Vjp? £nd «d*. ss . 3 1 * 
bulk of its own basic food • N |^ h s .^ drt »-6i«. bo aoc 

requirements. Assured COD- 1 Northern Ireland 6 >.pc ErahMuCf 5tk. 

tinuity of supply will -become’ 7t? < i9l2-'ii»4 sg'?^. 1979 80 T0 ’ 4 ®‘ 
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COMMOMVEALTH COBPN- 
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9*ik 90 ‘a 
Edinburgh C 


ora- sor 79 rs.9i 
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county 5‘toc 1 O ' 4 
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STOCKS (2) 
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. Calcutta 5 DC DO- 1954-84 4 
■ Montreal 3ocOb. 264* 

' Sth. Africa 


SCh. Africa 


FOREIGN 


COUPO 
Austrian 


Kent County 5<:pc 74A»*. 6 *:pc 81 <e. j Bulgarian 7’iaocLn. 8 A* *3; 9* 

9 '-pc 90 U 1_ ■ _ 'Chilean 5pc tnow 3 pc ' * ' 



foa, pa IS 9, 1 Nat-ono- Bank 

1892 84 9*. ?07M> 


J&i 3«Db. 24 13 9*. Do. 7' iP c. 1 ?r„ ,W 6 r t n™ 3«.' S«S? ^OCUnsnc Ln* &« ^ 

94 . i5i9>. S'lPC 5BC Gld.Ln. 1913 £S cS;9l. Spe } ettjniae. Sank 


93,1- _ 
Liverpool Corp. 


5 pc "W» 300 
(5'9‘. 6 pC 

5 ':bc ] chlreM 5 pc Gld.Ln. 1913 £5 C5I91. 

1974-76 SZ'f 16. 9*. Oo.-5':pC- 1 971 -7S : lag In France 6 (4/g> 

851.®. Do-'S^PC 75 (6(91. Do. 7PC ; C h” 0 ^ Imp TienlsIn.Put pSo 
02 ;® t6 9«. Do. 9 .'.PC. 941; 1 Uxn?Ts.n™-U-Hal Spc 21- '4.9* 

bUntheiter Corp. 5'J>e. as'.®. Dp. ®PC- G*«n*n listnl. ,S:;3C 1 89 <3'9j 

Middlesex 

□o. 6I-P<- . 

Newcastle^ upon 
Newham 
Nor mum _ 

Nottingham - - . w , , _. 

Gas Anns 26 S i5_9j SpSubilSl. 4rK) Rcfupee -St'S; 


aiIt ; R “ Brothers^ is§pl A* 1 s/!SjS 

(6'9, . "“S,"?;** «R-c2^ 


. Schrsdars 615 >39) 


Ovlord Corn. 81 'a i5 9f 
Paisley Caro. Sot. 97'; 

Plymouth Corp. 6':PC 84 ■> '4/9* 
Portsmouth Coro. 3 : :Ot- 55*. >3 9'. 
Salford Corp. 571; (5.91 
Slough Corp. 86':0 


Fdg. MS. ijffY-JSSn 1914 


So ut ham PI on Corp. 6pc. 1981 07 ‘6 9 
Soulhend-on-Sea Coro.- 5UPC. 73*'. i*_9‘ 


68)4 S 9> 


Southwark Corp. 6-.PC- 

9i.BC. 91 

Staffordshire County 'Council 90 >6.9 
Stirling County Council 6oc. 85 >6 9i. 
71. pc. 85': <6 Bi 
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prngrtt-s^iveiy more important as : N»as#iand govl jdc stk. 1954-74 951 


... , . , . , Ipc Redeniption Stk. 1986-96 43cp 

world demand continues lo out- Sudan go*:. 4pc stk. 1974 97 159 
strip world supply." 

Commenting on the group's 
progress. lUr. Goldsmith said 
sales were now at an annual level 
of some fTOOm. Despite the dis- 


EVTERNATfONAL BANK STOCK 
OI 

FREE OF STAMP DUTY 
8 pc Stk. 1976 91 

CORPN. &- COUNTY— U.K. (60) 


2S *3 9) : Bank ‘‘o* ' New South Wales 

SUBJECT TO STAMP DUTY , i S a2i 475® 9S 70 

Dover Harbour Bd. 4‘.ocDb. S’ 2® . Bank of Scotfand S.40 

Port. London Authv. 3pcA 2 S'- '.4 91. Barclays Bank 343® SO 3 
3';pc 83i> l3.'9i ! BI.PcLn. 74® 3 


Ldn. Reg.- 


■* Q S 2. Preenall Whitley i 25 pi 68 * 8 * 

, _ .... ..... . . ... Greene King So in i25m mu m 

aricultural Mortgage Coro 3>.-pcOb- 68 , Barc-'avs Bnk Inti. . 7;» cLH;, 840 ... .. . Gumneis iAi Son <25ai 127 c 
6l9i. A'jpcDb. 1961-91 47'i i6?9i. Do. . Bates 'E.' Sons iHIflgs ' ‘2S»' -52« ! L n. 5S-.. lOoetn. 


E-orardi Brewery SocPf. <j-. 
Gler-jyet D si. .i5pi' 227? 


Uirbed situalinn on food prices. . L p«d 0 i F counr? F 2 °t6^. 


fllRSJ Registered 
- - - ' Antigua Govnmnt. 

Australia (Commnwlth. ... . . :M ,,,. uk , Lal , ,u..ui - in .. . - 

1972-74 94U..O ( 6,91 3pc 1975.77 "‘ 9 . Marion Thome son Evenh«( q* 

T3j V /5"9). S'tpc 1976-78 74*.. S^:_pc ; C o>r Akt,ergeie:ischj»» Certs. Oeoasn B- KMWJBh! Ml 


•6l9i- __ _ ... , 

1977-B2 «0'4 i6‘9>. SpcDb. 54'-: (6 9i 1 <6 9> . , _ 

Commonwealth Develoo. Finance 7UpcDb. : British Bank o- Com. '2-PI to aa. 
64: : ! Ui. ( 193 t 

COMMONWEALTH GOVT. AND ' Canada Imperial ' Bank tlC3 15 : * 


6 oc ' ti* rdvs Hansoog l 2 Spi log 1401 
Jf Bhttnd Oist. fTOpi 1691 8 14 %, 
; Hygioo* Brewery (25oc is T . 

(■Ml. Dist Vintners 7'actn. u 


the past years of steady reorgani- ! ‘j,.^ 8 I-m 6 ° 3 ?- .S'i* "i'S 

sation in tbe trading divisions.' as-s^ ss'- 1 *. «pe 77i® b* 72 .. 6pc 
was bearing fruit, “ahd we have ,6 ' 9 ’’ 6 ‘ BC 9 J: * ls *‘ 

started the current year with our I 'f!*™ 7 \ !'.£ 79^(5 g*. 

usual confidence." ' 


9 -o: 90 

. Greater London 6-'«oc 8S'v. 6'*pc 90.92 

After the meeting. Mr. Gold-i £«£•• -'MV 7 SV8ii: 

smith said the group was still • Bark mg Corp. 7\pc*32'i; 6 
hoping to expand in the US. , Kft5i5°c!iu*? “incii 6 >^ol*M'4 
fol lowing negotiations with » ■"■*£ cot® |pc ae ■* «k 82 V 
Squibb Corporation and Liggett' tac 79 -*« a/S'ScVv'aiBi 7 
and Myers earlier this year. : , | - ?g , , on Co ™ * ot 77 16 9 *' 6,;BC 7 *'» 
Opportunities were also being ' ■SS" .K*- f?* 97 .':? s - vr 

uuinhf in lha TIIC r.n 6l '- ,,C 83 ’'4* '» 1*191. 1 


J ought in the U.K. and o 0 the ; 87'a*i6 91 
Continent. ! 


County council 


7 pc 

5’*pc 



1976-79 7S'» f3l9>. Siipc 1977-70 73 ; | ,DMU|T 7H 


G.bbs i Antony I Sons C25p' 9* '6 9. 
Gilirtt Bros. Discount 275 I4'9> 


Guinness Peat Group *25 b 1 203® 198. Teache- DfM. 


3/91. 5:;pc 1976-78 79. S'-pc ' Fraser Ansbacher flop: 35® 7 

1981.82 65'.-® 6 M I974.7B 86 'j®. : G^raM N«MUl D.kouHl I2 Sd 

6 PC 1977-BO 73'; (4,»1. 6oc 1975 E9J*I 45 55 (6 9 
.6,91. 6 pc 1981-83 68 .3*91. 7pc 75' 

Barbados 6';pe 85'-: <4'9i 
Jamaica 6 'jdc 1973-75 93r : f4,'9l. H'ipc 
1974-76 86** (4f9i. B'aoc 78'* (4 9. I 
Mauritius 6i;pc 91 ■* '519 I 

New Zealand 4pc 71 '* 1 (3.9i. S'#pc ! 

655. <4,91. Sljpc 1974 96 ;. 6pC 1976- 

80 73 <a 6oc 1975.76 86N. 7i*pc 1988- < Honakonq Shanghai Banking Cora 
-92 67 (S/Sf. 7l;pe 1983-86 73: ? 3 l Reg.' (SHX2.SO) 259 3 5 8 60. 

Northern Rhodesia Spc 1975-BO 67 :. 6oc - 

1976-79 75’. (5'9i. 6pc 1978^1 71 '; 

15/9. 

Wyasaland Spc 67’:. Gpc 1976-79 76'- s 6 
(5/91. Spc 1 978-81 71 ■. (5:9« 


253® 


1St.Mig.Db. 65 
•4 9 


7f«irfM 

5 dT*!?*' S ons 4pclf^; ; 
South A?rl=aa Brew. iR0.20t lir^- 


A 500. 


«p:Unsec.Ln. 116 *6 9 
Hambros Shs. f25pj 450 (6 9 
7o:Um«.Ln. 70 * (5 9' \ 

H-il Samuel Groip (2 Spi 133® S 3. Wr^u. 
sub.Ord. 18-®. BpcUnse: Ln. 67 U <6 9' 


i (SOU- 48 SB -?6S1^ X - 
bo*a Brew, isonl^i: 


41 ia 9 

Toifemacnc Cotu*a Brew. iSOgl’j'' 
Ton-aim Dist. i2Sei 87 <3 977 5. 
Truman Limited JocBliba-Db. Jl ' 


Reo.i l%HK2.501 7.7S 70 <6 « 
Israel -British Bank <l£10i 340 13 9> 
Tovnhee (2Spi 67 -b Ml 
Kevser Uilmann Hldpv (2Sp> 251 2 
King Shaxson (e* capln.i (20ai 48 


4ocOb- 31. a or Do. 1980-85 5^ 

■.Lon - Vau» Brewer.es 340® 58 9 48 
<Col. 3®. 7‘*ocDb. 69^13 93 

, Watnev. Mann 3’uKOb. ao. 


Want*. __ 

DO 34 1 J 16 9:. 4'opcOb. '46I& 
61 '.O. 7pcDb. 63®. 7ljPt 
‘3? . 7-,prtms.tn 61 l c 8 

bB < 


OOttHOSITIES/Review of the week IMASKET REPORTS 

Weaker trend in many markets 


BY OUR COMMODITIES STAFF 


. MANY commodity prices fell 
. back further this week despite 
the support given to markets by 
the renewed weakness in 
sterling. 

Leading the way have been 
* grain markets where prices have 
. been undermined by a steep fall 
on the Chicago grain market 
This has particularly weakened 
imported maize prices which are 
- now down to around the £50 a 
: \un mark or nearly £-0 below 
■'their recent peak: and this in 
•' turn is lending to undermine 
domestic prices Tur wheat and 
barley. 
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because or the Canadian rail dis- 
pute. Zinc stocks at LME ware- 
houses may be appreciably lower 
this week which was a steadying 
influence yesterday after prices 
had eased in mid-week. 


Behind everything else is (he 
prospect of a bumper U.S. maize 

and soyabean harvest thanks to 4 r fj in 7770 inn -j r-«U nf the news that 

excel leni weather recently. " £ “ 9 a ljn ' d rjl1 of one of the worlds leadin 

France too is now expecting a T *' ' ‘ e ,. lone .. .... nul .,„ ner . producers, has suspended export 

tni easiei lone was noi ^ener Mlw of cocoa beans butter and 


A sharp drop in the cocoa 
market earlier in the week 
brought the December delivery- 
futures contract down to £522 
from £550 on Monday, but values 
subsequently recovered sharply 
to close £26 higher on the week. 
Part of the reason was that the 
lower levels attracted some con 
sumer interest from German and 
Dutch buyers, particularly with 
tbe weakening in sterlin 
Yesterday the market was 
digesting the news that Brazil 

cocoa 


L-m. ton increase in its maize al]y eXpected in vjew of lbe u , on . - 

harvest to some bin. tons. But ,j nu i n5 political unrest in Chile. ,lf|Uors ' 

prices sill l nave snmt ^way f ic^un Slr j^ es . iQ p eru aru j ihe uncer- The London terminal market 


■before the pressure tor mruier uintv over President Kaunda's for sugar remained fairly quiet 
■food price increases ana on jyioves l0 obtain more control of despite the forecast of a sub* 

• farmers' livestock feed co.sls is the Zambian copper industry, stantial rise in world production 

• removed. But it took the weakening of in the first estimate for the 

On the London Metal Ex- sterling lo revive interest on 1973/74 season to be put out by 
change, copper prices have shown Thursday which continued statisticians. F. O. LichL The 
- a further decline over tbe week yesterday despite forecasts of London Daily Sugar Price moved 
' although some of the earlier quite sizeable increases in this down from £91.5 to £90 over the 
insses were made up in the past week's stocks. period and interest cow is 

two days. The zinc market showed little centred on the international 

Cash wirebars closed last night reaction to the threat from the sugar conference that re-opens 


•'-'al £76S a metric ton compared giant Canadian producer in Geneva on Monday in an 
‘ with £S17 a week ago while the Comicco that it ma,v have to stop attempt to hammer out a new 


■' three-months figure for wirebars production at its Trail smelter international sugar agreement. 


WEEKLY PRICE CHANGES 
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L'l».f-i'W.O 1-0.7 EW.i-JS.r- Kli.i-U .Ula 
Z3f#jb _jj.1t , £149.573 £406.5 £I6a6» 
_7.s £163.75 !£«»•» £135.573 
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Golub Shipment 
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Code* shipjnent ic»- 49.'-« — 

F'uiure Lu.l 
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Cotton "A" lode* 

••li Liverpool cU./l). 


£609.75 : J3W.Za £502.26 
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BASE METALS 


at S.-U free diactuoie for spot and from —Berwick 14436, Chelmsford £46. lU. Rs“J»5. Dundee' Daisee Sent- -Oct. RsJAfl 

the U^. Gulf to East Coast Mexico at Exeler r+fcCD. values, a bale or 40e lbs. 

Slo-Ua f i.o. for SepL-Oct. wi* lbe optioa EEC COMMISSION— Tjc foUowma 

of i second voyage at SIS. 75. a sram levies and p namums are effective far fl/n/vr T7I TTrffTDTC 

carxo was also arranged from the U.S. September 3, ln Units of Acloubi per “V UUL fUl UI\L3 

Culf lo Tokyo/nakata range at *20 metric ion. »ln order— current luvj- pins .nuMun,. .... 

f.i.o. for SepL-Oct. October. November and December £«"»«»*— Tbe market was suad? and 


uas still some' £3fi down ou tbe week from Persian Golf 

with forward around ’ 

meial was Initially 
week-end short -cove ri HB cooolcd 
n wdesi consumer imcresi 


COPPER-Ended on a firm note In Ule “ TAsiSii-V.lH. «... «„ miet 

and . Mixed 
Durum 
1 - 66 . nil. 

with sa/nc rale. Sobm fixed a K.OOaJonner g.Ji.-SAB *2^12*1 6*14. 3*CB "sob °i!llT 
MU«d a from PU fo West on Scdz. 23 at WJC1 li '— 7-' i. . .u. " lLjj * 


i nnHnn ,« ,».i v Olt TANKERS— fairly active with me* premiums, with previous in 

London Metal Lxcbange alibnuab cash » lU hUh. Exxon took a 130.000-tonncr w^re rtinsedl SofiWb-ar;. 

ES "lower * Forward ^ I? f * whtat o‘U nn. nil’ Durnki 

fasit^b^fora ora ?* V-SSf 1 * & “ d llS Vr 0, S? HoOI ^ r Whear— niL nil. ud. oil- Rye— 11-66. oil. 
l* S,cr ..„:°I e , p "* for * srmlllr YOTBBff on Sept- 2# at the mi. nJL Barle^-od. ml. nil. nil. Oars— 


..«^ea . kj ! 0 '. 

n nmm Ux>' -iXJinl^l l»l .w> p. -j- Btmcics* 

wooiKTK Cloae — Done 
nil. nlL Bariev— col. ml, nil. nil. Oats— . 


ai3.0.4.0 


r _ . . . . - -- - from PG to We« on Sept. 23 at WJC) MbiW'ioUwt tbaiL hybrid for iw-dliw— ^ October 270.09.0 + 6.5 

recovery helped by Uk- stronger tone of while Flora arranged a 312.800-tonncr Tor « „fi- ni, ,n Mil? ml niii Decembor... 232.0 9.0 
U. S. ma rkets. Good physical buying of five yean* dme-charter from 1S75 at the nfl' m “lini '.l lUreb.„ 225^7 5 - Offi 

cai bodes caused the lauer's cash price higher rale of *3.30 per ion per mown. ' all <3 fit' £, L J iKTZZiSSmJ# 

to close above cash warebar* Tor the The last VLCC to be taken for five years l S l -'-.gL * fi .**“■. ■ ' ' July ^3 u-IS . + . 5 

first nine amte March 1871. A rise in Irom 1875 obtained Jurt about *3 per U>11, L ^ ' U ICU ‘ Onober golio-li'e to 5 

BSfSMS: 15 “ P<c,ed - Tnnwwr ,on “**• Ceri« ^are also effective for Set. ffiftl-BtSl + S!' 

- .. -- . CIT VFR tember 7 for the following floors fwllh iUrc b— 203 0 15 "i 4-0.9 

COPPBK • + ,,r . I , - In -. + ,,r ~ A.J hw previous in brackets where changed i. Sales: 3 mi low of 2^56 kilos. 

Unlcial — ■ . L d official l — Stiver wai fixed 1 tip an ounce lower j*L Units of Account per meinc ton: SYDNEY— The market opened lower 

'' — for soot delivery in tbe Laodn bullion When or Mixed wheat and Rye Flour and the trend Continued throughout the 

*• £ £ *1 market, at 187.100. Forward premiums — nlL Rye Flour— 34.26. day in moderate turnover. 


Wlrahars • narrowed, the three-month by 8-2Dp lo 

V“ h 27®'2 3 -° > 8' SLC-month by to 7.15p. 

i nvintbi,. 761-2 ; — 18 767.5-8.5 tZ- 5 and tbe 12-month 0.20p to I4_55p 

oeltlem’r.. 779 —7 — ' : 

Vat h>. «!■>*.. » 

Cash 774-5 *8.5 780-5 -16 ^ , . 

5i.ii.uths.. 747-50 754-6 1-8 , F er ■ ti * ,n C “ . c 1 *** I — 

Sentem't.. 775 •*« — I trojrew. pricee ' ! 

t'ABML. *60-60 u j 107*1 1~8 b " ~* 06- ~ — 

Antaiua mated Metal Group reported 3 montl'a. 110.7p — i!m! 110. 6p I 
that in ihi: morning, tosh wlnbare traded 6oinotU*. H 4 . 9 Sp -1 28 — . 

reJa '21° 7 iihU/tb*. — 1 115. 35p 


RUBBER 

Quiet conditions followed the unchanged 


■ A usl cents per kilo' _ 
Y5?.iiy« + or % UnsineKt 
Greaay won| close — Done 


Sir.VEk Haitian i+ or LMB U «w °5 jUn * market Closed on a quiet 

• -■ note. 


Lewis _aud P eat reported 

; Preriouk;Lfl.'4Dp.ia.>iu~iuR Kn« 
ConreacW: Day's . Official - buyers or 
• j Borinem prices , prices , fall 


Malayan 1 

B^SL I 

tnooiha £762. tc to 39 to 61. Cathodes: Uimonthi 121.65b -1 28, el.r./enfl 

cash C7(B to 74. three months £711, 47. «. ^ *wrel». I 

•Curbs: cash iTsi. mid-Sept f«, three LME — Turnover 377 UTli ion of 10,800 fa.(,.c. ! 

muatbs £761 to 69. Altcrunoo: Wirebars: «»•. Horning: Cash 1865. three months r*.ru 1 

cash iTsi. 42. SI. three months r?fi9. 67,. HO 5. .6. .7. .8, J. .4. .3. .7, .8. Kerbs: tfopr. ...... out avari. — . __ . 

6K 67 71. 70. 69. ss. 83.5. W. Cathodes: Three months U8.7. Afternoon: Three Oct. nut 6 *b1L'54 2 44.4 35.5* 10-7 

laic Sept. £770. ihrw mooths £734. Kerbs: months 110J. 8.3. 8 2. 0.3. 8.4. 8.5. 0.4. 0.0. NWemb'ntu'l avalL'M. 76*44.1 33.25 .-0.15 

Bars, cash £7S4. late Sept. £783. three Kerbs: Three months U8 j, 8.4. 8.5. D.l. f 

monrb* £7K9. to sj. 66 . 87. 6S. 87. r r» r /% » . Ismded .. 

Cathodes: tnree months £733. V.ULUA Spot 


Oct 387.0-3.0 -5.5 385.0-91.0 

December ... 578.040.0 -^4.5 376.0-80. 

31arcb 350.0-60.0 —2.75 352 0-60.0 

May 347.0-90.0 — 0.0 344.U-50.0 

July 344.0-5.0 ‘—1.5 342.0.5.0 ! 

•Jrtober 337-0-8.0 —5.0 33M-6.0 

Devember— 530.0-2.0 —6.5 330.0-5.0 

527.0- 32. 0_ + &0 326.0-30.0 
Sales: 677 f 1 .063 » lals of 1 .500 kilos 
each. 


meat/vegetables 


SMITH FIELD — No carcase meat prices 

■■ quoted. 

' - Meat' Cnmnilssiaa— Average fatstuek 

— ,56Jl-38.0i 35 5* i — 04 prices at representative markets no 


— |S8 0*58-0 a i 37 5* r— 0.5 Sept- 7. U.K. Cattle £13.31 per live cvrt 



heavy cash lending 
rumours of releases from 
pile caused a reversal and 
at £2.073 after touching an 
of £2,06o. Turnover £70 loos. 


TIN' 


ft.ru. -+■ cnl p.mT -f- or KriCoatioet 
OfQulal — Onotficial 


April- Jon 
July-Kept — 
Oca.- Dec. — 


£ 


sept. 1975.... 663.0-5.0 +15.0)648 .0-65.0 Malayninn cod own price Of 170 rests 
December ._ 369.5-70.0 +28 JSM.O-75.5 ki ta '^er SwXn. 


£ £ £ 

E4.«h 2060 5 ^29 2030-40 +12.5 Match. 532.5-34) -421.8520.0 34.5 

,i mouth., 2000 2 —4.5. 1990-5 -15.5 May 521.6-2.0 >28.0.510.0-22.0 

-30. - ...... July 514.0-5.5 


32.25-32.5' 32.0* ;-0.S —Imported produce: Oranges— Branlian: 
52.15-.S6 l 31 9* ‘-O S Psrus.HamUns.Havols 191 L73. i« 1A8. 
32-05 -25 | 3U.8* —0.5 -® 0 - 2-05. 100 2.IS. SS 2.23.' To 2JVJ. 

" ®4 2A0: South African: Valencia Lates 
a 56 2.63. 72 2.60. S3 2-33. 112 3.20, 13S L95: 
Californian: Valencia Laics SS 7.50. U3 


U'lueuL .... 2065 

etraiKE.. :»686 -J» 


Nen York — 


| *239 >1 

Morning: cosh £2.063, three months 
£2.005. "OffO. 02. 07. 04. Afternoon; late ,ons - 
Sept. £2.030. three- mooths £2.082. 3.000. 

96. Kerb: three months £1.992. 90. 


Sri I -a lira 

20.6,504.0-13.0 selleri. 
rfeptember- .910.0 -2.0 >22.8597.5 508.6 
December.-. 494.5-6.0 +21^462^95.0 
Sales: 8.027 n'377i."iws of 18 metric 


Olalayslao thin trepc Oct. 45.7 (seller •. . s Pmish: Valencia Lates ’ 2JM. 


thick crepe 4S.0 ’ tuomtoai Grapefrmi— Dommit-an: 22- *7 2.30. 30 2.40 
S-*, --*> 40 2-65. 4S 2.80. 63 2.73: SooOi 

SUGAR 


LEAD— -Cash metal ended showing a 


African: Cartons 33 2.20. .36 2A5. 40 *45. 
44 2.60. 56 2.65. 64 2 jo: Argentine: 2 . 38 - 
Apples French: Golden Delicious 
LONDON DAILY PRICE — Lower at tar 2tMb 72- M L40. Jumble pack 2$-ltt 
I91L08 i £91.00' a ton c.Lf. for Sept-Oc». 1.80-2.00 Pears — Per pound. French • 

PtIcm showed lttilc change al the open- William's 0 . 06 ; Italian: WOliam's O.M 
jng and remained In a narrow range for English produce: Potatoes — Per swh 
The terminal moved lower, ihe com- “ 0 of a duH morning session rentuis 0.S3-0.63. Cucumbers — Trays 10 >is's O.up- 


COFFEE 


sm-ill loss after being initially firmer ou ja ranee nabllity .of sterling causing Jj- Csamihow. The afternoon saw higher 1.28. Lettuce— Per pound, round. 


0.70. 


moved narrowly. An increase la ware- 5ft n*uou ^ where there has hem very lit Lie 1-ondon gamed SO pools before settling Prjain, tat* o.so. Canimmers — -Per u, 


bouse stocks is expected. Turnover 4.475 2®“** consumer stocks, attain with buyers /sellers well matched. 


torts. 
ULA O' 


2 L. e 9 , u? l !E lunch Einal prices wero slightly below Uw best.' 


Mart room* — Per pound 0JM.2i 
* 


a.iu. 

OCfieia 


+ ur 1 |s«, -f- or 




Cash......... 183- .5 


£ £ | £ 

+ t.fi;i81.5-Z -5UI.25 


COPFBS 

,+orj Bumuo™' 
i — Done 

; £ per lHou : 


September.. 420.5 1.0 
November— 432.0-2.5 

-3.76 421.0 
-4.2S4I2.6 5 5 


Oloue 


—-■ . , ,. I . 1 GRIMSBY FISH — Supply moderate and 

,'earerday s : PrevMua ' Bualaeo demapd fair. Prices per stone at ship's 

j Day's | Done ride, unprocessed: ShelT cod n.S 0 -q 90 

1 Clo«o ; codlings EU0-D.48; Shelf haddocks. nifilL 

5 1 si-30- *rorii hatldortB SL09-IL28: large 

£ per ton J S, S*S M ‘ plalco £ 2 . 00 - 12 . 10 : 


Comm 

Con. 


. DO skinned dogfish £1^0-12. DO: coal fish TOpl 

Oet..—.. ,88.40-45 ,88.30-35 88.68-87.50 *3p; catfish n an 


aiorning: cash £132.3. S3. W.3. to. late Ji mpcfa • 457.0-7.0 —5.0 '457.3-81.0 

Sept. I1S4. three months £184. S3, W. j. M. ^".T 464.0-5.0 —5.0 Idt5 5 

S4.5. M.T5. Kerb: three months £1SS. Jut y 46 7. 0-7. 5 i-5J5:458.V7fl.O 

Afternoon: cash fist, three months rtM-3. reptenl«..._4 , (2.0-3.0 — 4.75 — 

M. *4.25. «4j. Kerb: early Ocl £182.5. " Sales: 724 ~t ^637 ) 'lout of S ion* tons. " 

three xunntlis £1£4.5. 34.7a. 84.3. Latest poblUfaed ICO Indicator prices. - - 

ZINC— Expectation of a stream* rail U ' S ‘ ce0ls wr P 0 ^- Cfllomblao Mild Sales- 2.S39 <2 -454 j lots or 50 tons each. 
war^S^siSe" «i)M «ber MUd ex^flnen- price for 

Arablcu 58,00 (same t. unwashed Arablcaa ~; aw ' 1 W 1-cwt caper sacks wu 


Dta ! f5'5^S9 i 85 - 30 - 1 ® : 86. 56 -64. 51 

Mar.. — ,84.45-84AD'B4.65-70 185.00-08 70 rn-rmu il , 

!S. -jB'5Sgaag ij Signs 


^'rtTb. s ^ a, ^«S for lwo rears ' 


and caused a wulcuinc of ibu rocntiv ag.w tsamci. unwawwt AraWcaa 2,‘r!'2i' UK ' 1 uaper sack* was 

Ssrss. \T3n3£S assa« M 9 SSSSSSS*® 

GRAINS 


toss. 


KING 


_“ C , WPORT LEVIES— Tbe luTUmnig 

Etc Import levies for white and raw 

a-m. + • ilul -L ue ^ *“ “* ' v sugars, both denatured and non-denainrod 

Official ur — ' PnoOclal i — THE BALTIC — Interest in imported ^ effective (or September s.- In tinita 

— — — srains remained very subdued with U.S. “ Account per 100 kilos (with previous 

£ : £ . £ £ cam displaying small irregular price J “ 6ra cJ«ls where- diangedi: White iyg(r 

Casb 368-9 —.75. S68-.9 changes and other sections generally an- ‘denatured > 8.32; rwo-denatnrcd SAJ- Ra w 

i muutfaiL 366.75 7 -15e 366-5 1 chang e d. sugar (denatured) 7.41 t7.23»; ngo- 

5'aieur. 369 -1 1 — Wheat: EEC, denatunble guallfy M 0 v.. denatured 7^1 (7^3). 

-w- IomIk- . - *80.25-2 . S' 01 - a*" 3 * West OoaaL 

Morulna: Slw »^TE 

r?V— « 1 nlf* So nth- Webern Coast transhipment. French DUNDEE— Steady, ptirei r „nH r 

°«- «*»». OiM. Dec. £33A5 tra^ U.K. for Sepf .!^^ *£%£-. 
fc.a. three months »*ff. W, _86. shlpmen: East Coast reliefs. BWC £144. BWD n357TteM' BTR liS' 

57. -Kerb: three moolhs £3Ea. fcu. LONDON GRAIN FUTURES MARKET BTC U«. BTD mi. 

•Ccnw tar lb. » n n previous Unofficial 1 GAFTA *— WhoaL firm. Close: SepL steady- Quotations c. and fu^toi- <£«r 

do*. * SU tar Picul. M.2A NOV. 58.«, j aD . fXJX). March 61.40. shipment: 18-ounce flo-md, T 7 

May 63.09. Bnstnesa: Sets. 58^1-57.15. £5.26 per JOft yards: Oct >'bss ami" «■>«- 
FR FIGHTS Nur MJWWV.TO: Jan. S8.6(K8.58. Man* Nov.-Dee. ± h .te Sd 

rnciunio Mi«9.75 Mu- 6l^61.05. Barley firm. £16.73. £l8Jt 6 and H8.88 for tte KMwUw 

DRY CARGlF— Ttif wide sap between Close: Supl 4S 10. Sot 49.7B. Jan. 5lJQ. shipment periods. Ym and cM^Sn 

sdiipmuners. and charterers continued and Man® Hay »,45. Business: Sept, but prices steady, 

there were dp general signs Of culler 47.TIM7.10. S#r. 49.78-48^0. Jan. 5tjak LONDON— Sleadv Ranelaifoch whim 

dde making any rale commons witi. 43.88. March S32SS1M. Hay 55.1IE54.W. c " sraL Aug^m 

the result that nesouamns nude very MCA-Loarino avera«e ex-form snot white d " mffie Auc -Sew’ refa? 

slow progress. Crain shippers, however, pnees: Soft mfllinu wtwat— Berwick A long ton. reug.-sew. £137 sc Berg, 

fixed cargoes from ihe U.S. Culf to China £60.50. Chelmsford £57.35. Feeding barley CALCUTTA— Steady. Indian Sept .-OR 


FINANCIAL TIMES 

tiepL. 7 • oiept. ft 1 'lonro 
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183.69: 1BZ.14 197.29 ! 93.08 


<8aac. July L 1893=118) 

REUTER'S 


Sept, i j S»«pt. 6 | Uoni _ ign! fmr 4 km 


1175.9 | H8Q.2I 1 190.3 j 600.B 


Sept 18 1931=1001 

DOW JONES 


l)oW | 3em. 

Tone* ■ 7 


: 4 ... 
fi IBP 


V'ra 

HP 


t**?*^^ f 1^84 300. 07167.OZ 
F"tari». 304.43 i 300.47 288.88. 1 60,98 


tAverasa 102*45-38=1001 . 

MOODY'S 


4any. 


- Sepit. Umir': • 

7 6 »?• : ' 


juw-MUiui' 661.8 6 38.R 680.2 433.4 
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!U.S. MARKETS 


NEW YORK.:! - 

CARHY-nvER bujing on (he Er. 
lei: cocoa limn -up. Comer Amu 
ing London, ou wcek-eol ahan 
aitbougn later proM-mWns jar 
sai-vs. Sifter expenenced an-eti 
trad: its u-iUun the rrrern range - 
-rad buoK-aquaring mrt local pml 
Ch'.eago marked usorwred larr 
rondluoos ahead of the LasUc e 
Bache report*. 

Cocoa — Ghana Spot 751 twin. £7! 
Bahia spc; 72 nom. |8H nonLi.Sl 
• *».7oi. Dec. £9.83 tST.BSi. Man 
Hay 54-50 July 54.15. SepL 31 
51.115. Sates. 1,331 . ' 

Coffee— Samos No. 2.3 unquated 
Samos No. 4 71.00 uAkcd laamei. 
man Mams 74.00 nom. ■ 73.50 ufc t 
Contract 5epi. 00.80 '5S.65-50-tG. 
82^62.93 '62.70-62-801, Dec. CJI' 
:5.6a. May M.1546.20. July * 
Sept- 67.13 nom. Sales. 383 toff 

•Cooper— Sep:- , M so (Bj», 0* 
isOAu.. Dec. 77.40. Jan. 7i45H0f» 
-jates. 1.534 lois. ~- 


Cotton— Xa. 2 Contract OcL M 
•81.00 ashed'. Dee. 83.M aM 
asked i. March 38.50 asked, Ha 
ashed. July 72.70 asked,. Ocl. 3SN 
Dec. 52.30. Sales. 400. •• 


•hGreasewuol— Spot 220 0 maaL- 
Oct. 217.0-22.1.8 '219.5 btdi, DrU 
22 o . d 1 2 * 1 . u bid>. Marcb 213.5. Ux 
211 . 0 . July :trt.l>- 210 . 8 . Ocl. 2 MA- 2 I 0 
106 . 0 - 2 ns.j. > 


fLard— Chicago loose 24.80 a W 
aaki-dj. NY drummed 2fi.U0 jsfcrd . 
aaked>. 

ttMahw— Sept. 2m hid «2Hi lw* 
147-247 bid I236--23S'. March 5«f-Si 
May 2473 bid. July 2471. Dec £11 1 
PUtinum— Ocl 166.20 U«S.«i. 
in. 50 i sarhei. April 178.00. July 
Oct. 131.38 bid. Jan. 183-lWSMfc .- 
7 lots. 'j v 

nSfiver-Spot 261.88 iXM- '~- 
2802M (255.001. OcL itO-lO (257.801,'^.. 
2RL90. Dec 284.78. Jan. 5M.«. • 
270.40. May 275.48. July ? 76.46, Sept- 
Dec. 2SH.30. Jan. 2S5.m sellteoeois., 

6.158 lots. . . 

-Soyabeans— Si-pL 700 (6601. 

W ifoWaT'. Jan. 880-661. N*™L“i ? 
May 6fl4«67. July 56*aW>. Atit *•': 

635. N'Ov. MG, Jail. 005. ij 

bSoyatean Meal— Sept. 196J0 

2O6.OO-2uS.0O . . Oct. 2M.0O t£U-»J 
Dee. 199.00-199.50. Jan 1 

196.50- 196.00. . May I94.O8-107.N. 
2UU.00. 

Soyabean OU— Sept. 22.13 hid <i 
2L05l. Ocl. 13— I16J2 btoi. tae ' 
16-93. -Tan. 16..G. March 1623-16^.: 

1 6J 0-16.15 bid. July 15 20- 13 S3. ABS- 

Sugar — Comr an No. H SW* 

)ci. 8.4W.43 i S. 33- 8-30'. March '■* 
sJ.01-7.K3i. May TfiT-7^0. JuU J.-' 3 ' ‘ 

'.36. Oct. 7.45-7.47. Sales. 3JSi- 

Tin— mOO asied i23a.« a* 01 ' 1 : 
Sepi. a«H bid (NOT; 1 
4WJ bid (474-4751. March 4?7 .0*". • 
4«6i bid. July 404 bid. 

WINNIPEG. ScpL 7. dRN-Jfl 
bid 1 265 bid). Dee. 2 « Wd t2a4 w#'- 
2J3i bid. July 274 bid. 
rOats— Oct. I43i bid 'MS*- 
134 bWr. Mar 135 bid. JuU & 
SBartay— Oct. 22SJ >225). Drc. S? » 
223l». May. 221 ashed. JuU 1 Dl "' 

dFlaxreed— Ort. 9S0 bid b i' v 

913) bid 13734 bid'. Dec. »» 

8M bid. 'Juft SW bid. • 

Wbea-JCWRS ’w -a puroo^ ** 
content 5 l Lawrence 3SW 
All ccnu-W pound cs-warehw* ^ 
otherwise stated. ‘CerHJ p 

ex-warehouse. I Chicago 

108 Ihs — DepL of M- „ h jp 
dar. Drummed rs per 10 Bm 
G ents per 56-lb bushel 
-Cents per-O*® bus 11 ** m ^ 

per 56- lb bushel ex-warehousc. ijJVrf 
tel*. nCemajwriroy 
New “ B ’* eoatrect in 8 s ? ' *"J!a it* 


D new ft coin ran uj • ~ ran 

bulk lota of 108 short ions dritvrrt ^ 
con Dcxatw and Illinois. 

45-lb bushel, d Cent* p*r 

ex-ira rehouse, l.HO-buShel Irt*- .’|aj (Ft 

troy ounce for 3 »dfln« units « ^ja 
cent, purity delivered ■ VI - ; 
coutrucf. - ; 

* tf £ 
COPRA — PhiliW'"» /, .'** , ^ l ltfJ. y 
U) Sep'Oct 53.50 0 O- 4 N 533, f ^- 


ur e nU.ua al nxes, uuuDf"" 

9uadara <M w 

6129.80 tair nabt! SMWSL*^ 


(or. SLY. 
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• CANALS & DOCKS (8) 


iVfiFgSW'" 

■ fflESf nSAm 1J9© 40 A. 3 
VrtSM. ._ - 


£ 900 C3HH. 
SbocOto. IS 


g^STaWa* 

p 9 srt 79 «« 


Briiistwivmerican ^ ToBacco iRegJ QSo> 

10.2*= IIS 3^’* U%S?li 2s H s ?i! 

?E"ris£L£S 9 i 6nca "' 1 ": «'* *»'■ 

S V S" ^teJsafc. vs 

AiwHai^Fllm Mldgs! \fS) ’ *S 0 


> 86 fAia>. a Nan- , 
5 9) 

ItflngB (20»i 110 


Court Hauls (London) MDpj. 130 I3i9> 


"c uTajS" T toiJScUnllISS; ■® c CourtaulBC (25el 131 30h 28; 3H* 1* Great Unlv-rsal St'i 

5. V^ns« Ln 1 tsVT^- 1 ■ 1 V *.* 30 Sji *]*« *«“?■ ®6S J 4. A T2S»I 221 2® 

h Ait^^n Fllm hms£ ?#:n 5<A 4«i »•. 6 *sMM.Ln. A 220 4.'9l. _ 5>»e 


Grattan Warehouses (2fip1 i«ta <m g 7 6 
Great Unlf-rMI Sterna usoi 240 <6'9i. 


Hcnlvs i20di 218 15 16 J 2 >- 


A4.‘A**ilt OS JMT {Fur "'*"" T — - * 

1 HcDWonh bmnl r Hlrin. fthi a. -t n - 'W«_SB 


*x. BpdPf. U nm. 4VPCLn. Wi» Kalatnnot) (2 So) 173 rs-a) 

(WB). 5>;pcLn. «i;. rtaocLn. 66 5»* Kvlscr Venesta (20pl TOG *5 
BU. SAipoLn. 7M. BNocLn. 84ij. (nr K el lev nausts. (IZcOi 76 (5.9) 

Ln. 69^0 91.70 «»>sS. lOtocLn. «'.-*■ KMWMI ilOoi 46 <«*' 

61 : PC Bdi. MM 21 rUKioo) BJij 4 5 KMnets'i iBullders* Mjrehiniai O5o) 
(4 jS 0 111. BncAW. S-* iP 9i • , 

Imperial Cold Storage {B0.2S) 182 (8/91 Kennlna Maior -»*aw 1 a 5a) h3. 
Imperial Group ( 2 Sal 88=10 4=j 5’: S j JM. 4b(j (4.9) ,, , , -„m . 

711 4ocLn. 631.0 2*i (6/9). B.BPCLn. Krnalnalon palate ■'■$•*« «*■» 1^®- * 

^ 7.SncLn. GS CSI91 iddc 1 INoh«VIb* - 2 Sd* in 7 i •w?* _ „ 

8 . lO 5pcLn. 1990-13 89*;.! Km* iGeorja' 'SOP) 61';© 60it 1 *t- 


13 01 n ,sw 1S0 581:0 80 h- 7<aPeUns.Ln 640 W. Ln, 7QijO ifitfll Hepworth Ceramic Hides. USpi 49HD BO 'aliil ««* a-? L*a «i 

ci ™ ,8n ,b «^- « s 5 ii»«s%jarmwi« a,s ^ aBfc.™ B - w,s ^ ■nStei a sstji ( fd«L"& 


Ue Groat ( 10 p) 99 (5r9l. A I Grenvet Oraanlurlon ilOpl 69 8 7 


^COMMERCIAL, INDUSTRIAL 

; " ‘ ’ (8.0M) 


^^lenra"i« 79 CoiTn»o*ie»it» rasp) 112 

sfilBfiH. «5n> 176 9 7. TteLn. 64 1 
^IWL ^TOalnesnSvstein* (50! 24 
HI003- iSOoi 279 tefli 

t o rrttjua. >2S>pl 860 6 8. G>sKOf, 

i4>oi 

p. Proas. 7»»!>cDto. 86 *s 

JKSSi lev. fR0.30i 297 8 „ 

JXS^jrr Hl(JO&. 125m 111. U 11 
KJSJin CrmSrurtlon Go RtSpi 95 16)91 


| ssTie^tf ,- w » 

Avaitmoutn Ena'a CSSpJ 91 

ISo P*?"" «25 p* 66 


Brltlsti Anzsnl (Sal 670 . & c ?:°5 t ,,0b> 89 t3,9, ■ A OraanlMtlon IlOpl 69 8 7 Mtpworth U . 1 son B (SOp> 4120 10 IS -- 

Brltlih Brncoi tarbonlSno dOol 12 11 rlLR* ,> ,, 80 ,1* 9 i, ,c.« GreeP-ChMlIcala HldBi. '25pi SC's SSI*!?” f Alfred! 33 _ I ncleOOn LambCitl lJSP^ 56 (3)9) 

12 'r is 9* S?" e .» *S ®*, , • GraerUMnlt Indnnal Midas. <lOpl 60 tA'Bt Htrrturwr Brook* I2SP) 30 IA’9t ^ 5 P, n » 4 

British Bulldlnfl and Engrng. Appliances c g? *5-> .‘Sn 0 * .C Want Hire! (10p> 720. Green«etd M inert s iIOd* S2» :6/9j Mesta.r i2Sp> 105 7 °n.f . _ 


■ass jjrasff * ntf EnBrn °- AMiL * ne “ ^&aff , Lp! p su H !8!V 

■*w c,r Auct,on Crp - ,,o « 1,5 ,a ,7 ss j’luSsr (fgtf, ‘is 91 


Greening Ol.i Sam •25oi.32=>a 3 
Green's Economiser Graun :25o) 50 [3.'91 
G-oensm Barratr iIOd* nl 11 
) Gnreimooa Bariev tfOri 77'. i5rti 

Griffiths Bentley 'Soi 250 
.... Grtaparrods Hides. flDoi 9520 
10PC Cross Cash Registers ( 20 n. 680 (6|9 i 
G-oud Lntui Car llOM 7SO 3 


Guest Keen N-'tlef-Ws 2910 3 1 90 2. F1! 8h,r * s ,250 ' -Bl1 


Upstair i 2 Spj 105 7 Inttram «H.i rlOp, 630^ 

Hewdpn. stuari Plant tlOpl 80 (ML New .Sf'i! SrrYlc,t f 2 Spi 69. 

■ IOpi 80 i4;9i 16.91 

Heywood Williams Grp. 15001 122 20 !"t*r_Cltv ln». 120 m 19(6 91 
(6,9 1 . SrcLn. 1 63 «4r9i “ ZD inti Business Machines «5US 

Hichina. Penrecost iSOdi 74 S t <3>m <691 

Hickson Welch iHIdas.l (50p> 331 ISiat ln !J- Comuuytlon Africa fRO.S 
Hleld Bros. i5d) 20'-O 4. 16191 . inti. Combustion (Hldas.i <2 

Higqs Hill (25 di 103 lnt !- Compressed Air i25di t 


Bl. Oh. SJ=: IS(9i 

(25n) 56 5 1 , pc Kent 'M. 0 -* O bp) 590 

1430J SO. 3HPC Kershaw tA.) Son* (5oi 12>sO 
I 56 (319) Kettering Motor Service Grouo (1091117 

n Kimpier nop) 99 13 9» __ , 

9. SocLn. 72UO Kln,OCN (Provision Merchants! C250I 9030 

mat* KlrL (B. B.l iIOdi 96 (3'9I __ 


InM^Bus^ss MaUilnei HUS5. 149S 52 *** 

Inti. Cornu ustl on Africa fRO-SO; 165 (4'91 “.’iSSi*" <2 

!S?r Comnr»sed A^StVn.^l Ot’ 3BU Kod^ tnlemational l23n. 340 

tni^Comnuters tHIdgs.i 95. .° 8 >.MDb. 62 <£* 

I Ml. Nickel 1fii„ «. ... 52!i IO ErJ Z B?> 
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W.l Sons (2501 SS 
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Hackney Hendon Greyhounds (501 *> 5 ; 7 


Highland Elcts. Gro. i2Gn) 
Highlight Sports cl Dpi 6L 
Hill Smith >25PI 115 (4>9! 
Hill fR. Wvltei r25pl 92 
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Kwik Save D-scount Group (IOpi 1370 


Bambenin ’ i»>i kiB! SS w — *LMC (2 Spi 24V 5 <4 4i. 4 Si- 4<< 5V Crouch Group (2501 63 2 

169 T '25P1 680. Net* (25 pi 67 6 ocLn. 45 bO l 4 . 7*1 pin. 5910 61 9 Crowden Keeves <5pi 23 (4.'9) 
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SSilfidwtr.es i-ZObj 106 8 ( 391 . N-Vtg. S M r.J ra . na ' aSn » 10 i.(SI 9, 3rdpi. SB®. 7pcLn. BS 16191 HOp) 22 (5.9) 

!*3ni 64*i «5'9'. Warrants, to sob. for *S?2J" ‘JanHH* A (Rest, vto.j (25 B t 477 'SOP* 92>tO 1 •». aVocDb. D** 1 ®* and Newman Hides. ( 2 So) 97 

Ord. 21 (4-91. 7'uxLn. 63 (4/9) J*'*' ^ 177 Davis iG.) i25p) 94. New (25p) 95 4 

inton (2661 33 (4)91 Beau fori Grp. (IOpi 53 (S.S 1 8r '*l* h Steam Specialties (20PI 94>- 4 D *'» Intnl. (25p) 97h® 9 81; 

'I I son (25 p> 25 »a «: U. 5ocPf. B “»erarook Newspapers A (SSoi 102 IV rwi£k e . , , 1 “ Dawson and Barfes i25p) 32® (6 91 

7 S PT - 58 V 44.9. T ^‘ B rL u «*. SleeJ Constructions (Blnnlnghaml Dawwin (J.) Hldsa. l25p) EB. A ( 2 Si 

irUrrlum (U.X.I lOVpcLn. BBL, Eeazer <c. A.i (Hidgi.i New tiooi 136 ® * (5.9). SbKLn, 49® 80- 

Z'j <39* Bcecham Gen, ns»i 27?i] 12 70 ' (Ml 5£{!! 9 !? Sugar. Corp. 480 De Bern tndust. Cun. iR 2 j 50 a® 

HUBS. (5ol 20 «;9). 9>»W 71 u- 6 ocLn. 66 J. (59i. 6 VkLii. 68 Syphon Indust. (20p) 68 '. g (4;9> De La Rue (50p) 2300 29. 5%ptOb. 54 

(59i. Bl-pcLn. 72h 1491 .=fr British Tar Products (1 Op) 30 (6'9i '5(9! 

EMftig-jflOBi 1109 (6i9i *4.9i K - 1 17 bAm'M 1 ln Dirsti-les OOui 20o ( 6 . 9 ; Do Vere Hotels and Restaurants ( 2 Si 

Kn-IEdoarl ( 2 Spi 63 (3'91 Beech wood Construction (Midas > nih, xi 2'! tliri vl *» (25a) 121 20 rsJgi 1670 5 6 . 

3 h 4 Cwpfff Stores ClOm I B® 7 6 («/91 3D»: (Mi ' (1001 31 B fl**i*i*» ( 2 Sbj 41'^6. 7bK unsln 79 Debenhams i25p> 111 ® 14 13 11 1 ; 

jfltd CollahK CIOol 200 ® A 8 l8/9i Beeston Boiler USei 23 3® _’?'-‘P c0b . 108 61 -pcAPf. 59 (391. 4pcistDb. 85V (4)9 

tilled IMolators (2501 2* (3.9) getam Grp. non) 111# to® 13 ® 14 15 2[?5Sf 0 "** U.l 190 5':Pc2ndDb. 63 (619). 7 i 4 Pc 2 ndDb. 65 = 

-lUed -Invests. (Sal 46 _ Bcmrose Corp, <25ai 55® 5 ■ • Brocks Group HOp) 99® tool* TOO i6,9). 7VpcUnsec.Ln. 61. 7VacLlnsec.Li 
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'25pi 97 (6>9i 


Brttlsh Printing Corp. i25pi Bo 2i- BOV 1 Custamagic Mis 'IOpi 25V® 
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•6 ?»■ IQVocDb. B9 1319] v Dartmouth Invests. (Sp) IBh (5.9) 
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Hllla-as Footwear i20di 161 (319) 
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Hodgg Gri-. i5a> 41 h® i; 2 
Hoffnurg (S.i (25p< 1310 2® 30® 2 
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Holt Products riOp* 34>;9 5 
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Cia rW e Chapma n-j ohn Ti^moson «8oi I “ 7 ” 4W ^ DIVIDENDS AND APPROPRIATIONS 

c?a 5 ®e % j BSSSSTpJSS* '?»o) V 39 7 .“™ A final dividend of 3.924p. per Ordinary 

ciay cross i25»> 149 '4.-9' E*ode Hides, tiooi 86 is s) Counter Inflation (Dividends) Order 1973 

3SS? iSXsoS S- d r U? 50 ' 97 RJSSff ^2S3 P ! , 2TO: ,I9 2B , l25B ’ ,3B 9: -is recommendei This dividend, together 

cnaord (Chariesi mdu». 150 <6 9» Expanded Mem (25o> 69 with the imputed tax credit of 1.682p. 

Clifford's Da.rres ( 2 So< 171 <&su a 154 corresponds to a dividend on the old basis 

cio*er Dainw 12 S 01 1 39 (59< 1 fmc izspi Bo';, soepf. spi-o (6/9i of 22.425% and, with the interim of 7.5% 

Cliitsom-Penn Intnl. T’jpcZndDb. f5^1 FP A construction f25pi 42 C6/9> _i— __ av Q tntol Hltrirtanil 

coaiim ctMjm. props, <io»i 2 s >2 Fn.rbaim Lawson ( 2 Sp) 26 i659> already paid, the total dividend for tte 

Coats Patons issoi S6»i« *5 7 ij. 4hpc Fa-taough (L-> <25o| i so (6/9) y ea r i& equivalent to 29.925% (28.5%) 
ft- i*?i® w,pctn - S7,< <6;9, ' nmbsSI n ,5pl 27 ' : <3 ■ 9, and is covered three times. Unfortunately 

SMW'iSWLViSi cs/ 9 ) SSw^IIKm^WVib/ 9) n }t is not yet permissible to recognise the 

Cohen (George ' mo Grp- *zso> 65 ■; Fameii Eieciromc* ( 20 ot 160 m/ 9) inconvenience caused to shareholders by 
c3!sr ^ P ck^. , °^ into.. ( 10 p> IWTraft* ' the deferred payment of the fina 1 ^vidend 
75 ® <6/9> Federawu Land Boi'Sing (25 pi 58 9 <5/s> for the year ended 31st March 1972 and 

c2il« (wiidam* loni A (250- 189® fSSS^ ib|)‘ * * * the interim dividend for the year ended 

ggsss SSiWS1Wr 1,fc 67 ' t / 6 ‘ 9 ’ 31st March 1B73 - 

c S' 4 T." 4? 5 (S®. S1 ® 598 f€9, ‘ 7ocPf i ^ n ?« 3 « P, cio 5 p 7 , 73 (5/9, CONSOLIDATED BALANCE SHEET 

Com b«n Gw. ciopi 49®. 7 toBccn».LP. Fi«;ta Radio mob. iw a- Reserves and Retained Earnings have 

comt» 6 English stores Gn>. (i3>o> 83. ! F I^ Ari t^eiip' «5p. 32 (« i! increased by £1,203,644 t D £5,285.712 from 

FS2S f d33 4ZS 4^)b 86’. (8 9 . 5 -koc v/hich £266.351 has been transferred to 

Comot Radiovlslon Swr- /Soi 102 (691 J F iws S33. 4>toCD0. »si. a=*pe „ . .. H p 

common iji sow noo> 31 * i khJi. f^i£Si vri, 7 r 7 u«Ln siu “*“*08® Equaiisatioii Kesene. tne trans- 

S^y'ffWI'tfSDW 1^0^1(200)78.; 7 8. 7UocLn.61«a ^ ^ ^ ^ ^ ^ 

S^-'SCSSSISb”??® 114 ® iWiifflaWSW* estimated effect of the fall in the DM 

eSuictire- fcfriSS *ouo (iop) iiB | 27 ,3/9 ’ exchange rate on charter costs of the 

chancer « 25 o> so>^ ( 6 / 9 , I u° (5p, 270 7 (6 9>. Do. N-v three German owned container ships. Note 

cSSrSKm caio- 19 (5791 _25^®. 7wL>. iqo.(«n»_ ^ _ iB , 10 in the Notes on the Accounts explains 
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Federated Stores IR0.50I 245 (4(9) 
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9). '7ocPf. Fcrrano 3J0»cP{. 37 ' 

Fonv Piekvrlrg C10p» 73 (3/9) 
7VpcCnv.L«. 1 F/dfflinr Radio dfloi 104 a- 

J Findiav (A. R.) (250) 27 (5 9, 
(12:*o- 83, Fine Art Devrloo. *5pl 32 (4.9) 
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REPUBLIC OF PORTUGAL. 

gabinete da area de sines 

PREQU.4LIFICATI0NS OF BIDDERS FOR THE PROJECT, SUPPLY, AND 
INSTALLATION OF THE EQUIPMENT FOR THE OIL TERMINAL OF THE 
PORT OF SINES (1st PHASE) ■ 

The Gabinete da Area de Sines (G.A.S.) will 
• accept up to 5 p.m. of October 29, 1973. 

"J ®fc / applications for the prequalificatioD of 

aV"- bidders for the contract “Project, supply. 

m msaw an d installation of the equipment for the oil 

«**j4t* smm r*; terminal of the port of Sines (1st Phase) w . 

^ ! Either individual firms or consortia are 

* y eligible as long as they are able to supply 

f ’;“ l ,/j documentary proof that they have carried 

• X 5 *? — "■ — ! out similar works to those envisaged by the 
^ — '( G.A.S. to the satisfaction of the committee 
\ / \. \J for the selection. 

J0( I The oil terminal specification refers to the • 

M' > \ J handling of tankers up to 500.000 DWT with 

. >./ { an easy expansion to 1.000.000 DWT. The 

* main breakwater of the port under con- 

| struction is foreseen to reach depths of 43 

iffoS IN ES ’ s 1 to metres. 

1 • J The conditions of application, details Of the 

,» *o^ necessary documentation, and any further 

. l 1 information required, may be obtained from: 

1 Dlvisfio do Terminal OceAnico do Gabinete 
j da Area de Sines 
j Rua de ArtllharU Um, 33-3“ 

M { Lisboa— *1 

fj3.Hrt. ciZ phone: 65 55 40/9 

% : S Telex: 1572 €ASUS p 

AntOnlo da Silva Martins, Eng°- . .. 
Director 

V- i * Gabinete da Area de Sines • 


fotduovs (250/ i58® 60 59 the basis of the transfer. 

?M t r f i t iS?» Fi * ed a « higher at £6.131.985 and 

Fonj Motor (SUM -501 27i4? include additions of £1,928,540 mainly — 

FSSS m M“” ,, f§S? f?9* 7 ® 7 (8/9) a new asphalt plant; major extensions at 

fS££ ThT'izbp? i o 9 5 ® Dean Quarry; road tankers; Ellesmere 

Fostar (j.', (2501 59 ^ r4'9) Port terminal plant and equipment; sand 

F« ?! s r Btao , iffaiB t f%’i 7 e/ 9 , au d gravel bearing land; builders’ mer- 

Franci* inAmrus c25o> 51 *4/vi. 9pctn. chants' depot; quarry, refactories, and coal 

FniiM pvker ood, as 9 handling plant and equipmenL 

FJS^Tw^c^rzsoJ^M a 5 &p, B 31 5 4 - Investments increased to £1.066,494 by, 

Fresbbake ' Foods nun.' ism i 34;j® ; * ■ co st of shares acquired in certain com-' 

R^Wij'SKin? ( 5 / 9 ) panies operating in our range of activities. 

• Since 31st March 1973 investments costing 

G — H £176.792 have been sold- at a profit of 


Fax's Biscuits 


So) 101 (5/9) 


GEC-ETIiott. Automation fi^peDo. S9>s (419) £111,985. 

K'SSSSS^nWBU 74® 5» Si, The C|8h balance at 31st March 1973 
or/hwos i (50013604, was £1,483^66 and the net current assets 

c2!?2o£m£ LnSl « S 2 si. iss increased by £405,765 to £4.529.165. 

£ uah^'Tso 1 5?°S9 9 V 5^" 5 ?:(kpi. FUEL DISTRIBUTION 

oi?koura'D^w 2 ^M 73 >4;9) The In crease In profits in this section 

iaocLn.840 agam bas gwen satisfaction to aU those 
*3 » who have been involved in the rationali- 

Ga^wyMStTzspi ins® sation and acquisition programme which 

gSSSs mSj p 5s® t«“ f4J9> has been vigorously pursued to offset 

Gaskaii >bkup> i 2 om 106 intense competition, reduced national 

gS^v 1 ^® 1km ’ is S/S? demand and rising costs, particularly in 

IC ^ l A^w°^uw l 1 3 ' 9, road transport. 

gwJimmm indns (zom- 63^ «»). Our overall solid fuel tonnage. Increased; 

gS^VeS^ 1 ?ko) 13S*,-.® at® r fi>; industrial sales improved m/er the pre- 
7jj s a <• i b: Bocui. 9 74-81 vious year as did our CEGB tonnage by 

67^'7)»b?l^ , 'i44® ? 3 J 4 r”®! 74,,,etn ' road and canal transport. Wholesale and 
Gmcrei Engineering iRadcMM) nogi 17 retail domestic solid fuel business nation- 
Gevwtnsv Hidg*. am iss ( 4 / 9 ). a cue) ally was affected by another mild autumn 
cium ownev iMpi 67L 7 and winter and the creation of more 

jsranttviint*^ (Ko) 70 smokeless zones; competition for available 

£in^iT^Gn55ri5o) i«o (6/g> domestic business is increasing and our 

o*-{nr5r * i cm 9 bo figures, particularly in the south, were 

GUndfcela Sees. r25Bl 390 • below forecast- 

Gi™ vSSa'SSm 3a® '(4/91. 7ta*eLn. Coal exports were affected by delays 
cffi'iiiw'rtB,! unn Ait , = in despatches following the miners' strike, 

JSW"- ,sw> M0 ® 40 2 s - 7 =BCL "- and the dock strike in August. Following 
raSSS 5}: J ^ c rr?SSSf , i , o 1 6 D *?B«® entry into the European Coal and Steel 
G'owregfj cheireniMUM Crevkoundi up) Community in January there is little 

civtmm (25pj i4s*i. SocLn. 1974 93 enquiry for solid fuel from member states 
t ! n~® lin ti 0 " - trncL^ r ?rp 10Voc due to increased purchases from third 

Gnome p'hgaograoiiic riMim riopv 63 countries, chieflv Poland. whos*> Prices 

immo iso: fiso 7 im< are low and probably below actual cost 

(Mu cron. Hotoiui sopodea » 28 o) 8i •» 0 f productloiL. We are hopeful of 
cekhnan (h.i srw» :ioii«i (6*9): 9'aoe improved prospects as world energy fijip- 
Gtflif”'o.**'Foucari/ Sod ( 2 sm 49 7 plies tighten. The old established export 
' business of Bessler. Waechter, Glover. & 

crodnun Bros, swkmn rso> <K9i Co. Ltd-. London and Newcastle was 
h«S5i ■R«&£. a lB» , ajBi aeqaired during the year. 

Go^hn johnga-Sugxwtb fHidgw (25oi in Northern Ireland our fuel companies. 
ctarton.(LoW Gnwo (km ns «/9j faced with Increased costs in shipping, 

8$? ^'WiV??6 (aw £ , A y J ha u nd “ a8 *« an ^ ? el ?S? r, i. lcceil “ 

Gran oh. n.) »usi) SU5213. ore) ■ tnated by continuing civil disturbances, 
Graham ..wood $t«d Grew ( 20 ?) .46 maintained their market share and. by 
Gianwas iioo> 4i . _ _ enthusiastic and efficient management at 

§XKFGwVti£>^ i«ur? all levels, carried out more rationalisation 
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Gardiner. Sans 63 <6/9) 

Garner Uiratil uupi 1034 
Garton Conor r ilOpl S5 (4J9) 

Cartons (fOo) 1 S 14 
CuUII >Bkupi i20oi 106 
Gates (Frank G) <25o) 102 (6/9) 

Gateway Sees. A (2501 48 (519) 

Gears Gross hob* 72 i3)9) 

GeHer (AJ.) (20o) 41 

General Caameering Indus OOel'Gl^ (619). 
_io*xLn. »:e i6jn 


Gibbons Oudlev l23pi 57*» 7 
Gibbons. JSranlevi Inter. (250) 70 
(Stores Group SocPf 40 
Gin Dull us Group fiiSo) 160 (6/9) 

GStotte 31 (6 9) 

GKtspOr HOP! 80 
Glandkekl Sra. r25pl 390 ■ 

Glare. Glover Group l5pl 670 
Glaxo (HapcLn. iSOp) 28 >s (4/91. 71*DCLn. 
ISOOI 33 i; lS’9) 

Glaxo Hidgs. (SOU) 340® 40 2 5. 7>:ocLn. 
93 4J; 

G /e eson rM.J.) < Con tr ac to r s ! iidp) 480 
Gtaaop OH. and J.) *25pi 106 iB.'Sl 


Gordon G«ch H:Jgs. C25p/ 135? 

GerdoD Hotels s.^pcpl 50.; oj9i 
Goreon Jpbnsoa-Stepticrto iHldgsj '2501' 

Gordon (Lots) Crow £1 On) 1 1 6 Rt/9) I 
Geugb Bros. .'20 d> 71 2 .«,*9' 

Gough Cooper (20o) IIS 1 ,« (819) 


Gough ( 20 o) 119 116 (819) 

Grate OH. R.) (iUSI) SUS21V (319) • 

Graham ..Wood Steel Grow (20g) 46 
:a 9) 

Geamgas (10p) -41 ■ _ 


iGramooB Hidgs. USW 4« <G/V> 
Granada Grow A i2So) 161b i 


and held their profits. We dosed the 
smokeless solid fuel pilot plant in Belfast 
which produced some excellent fuel but 
could not be developed to an acceptable 
profit return. 

The anticipated reduction of fuel oil 
usage occurred but with the support of our 
major oil company associates we main- 
tained our market position. The intensely 
competitive marketing conditions prevail- 
ing seem to be in contradiction to and in 
conflict with the background of generally 
predicted price increases and even possibly 
world shortages of petroleum products. 

We are actively exploring all possible 
opportunities for expansion of our 
products range and greater participation 
in the industry. 

OIL EXPLORATION 
The Ranger Oil. Canada Limited 
consortium drilled a second evaluation 
well on the gas find in Block 48/18B to 
which I referred last year but this proved 
abortive. The British Petroleum /Ranger 
consortium in which our interest is 3.75% 
plan to drill a well in Block 3/S commenc- 
ing next month. The Total Oil Marine Ltd. 
consortium recently completed the drilling 
of a well in Block 3/19; the evaluation of 
the gas find is continuing. 

During the year we broadened our 
interest in oil exploration by the acquisi- 
tion of a 2*% interest in European Marine 
Oil N.V.; this company was formed to 
participate in oil exploration outside the 
U.K. and the U.K. sector of the North Sea. 

Our expenditure during the year was 
£72,302 and we anticipate that our contri- 
bution to costs this year will be approxi- 
mately £150,000. We continue to examine 
opportunities for expansion in the field of 
exploration which would be within our 
financial capabilities. 

SAND AND GRAVEL. READY MIXED 
CONCRETE. AND BUILDERS* SUPPLIES 
The anticipated improvement in sand 
and gravel tonnage at quarries in the 
south east and in Yorkshire and marine 
aggregates -imported from the North Sea 
over London wharves was exceeded In a 
year in which high sales were attained for 
the entire period instead of the spasmodic 
pattern generally expected in an industry 
so dependent on weather conditions. 
Profits also benefited from sales of stocks 
accumulated lu previous years and, with 
maximum outputs attained, improvement 
this year can only come from additional 
production units: one new major unit will 
become operational next month. 

Satisfactory results were achieved by 
the joint company with Ready Mixed 
Concrete Limited in Essex. This year has 
seen a further Increase in competitive 
activity which has resulted in lower prices. 
However, if the present high level of 
demand continues we should achieve 
another good result. 

In builders’ supplies turnover and 
profits again increased and further expan- 
sion is planned this year by internal 
development and acquisitions. Shortages 
of steel, timber, etc. on building sites and 
skilled labour in certain trades are 
beginning to affect our rate of deliveries 
to some customers. 

ASPHALT. STONE QUARRIES AND 
CONCRETE PRODUCTS 
In asphalt manufacturing and road 
surfacing we enjoyed an exceptional 
demand throughout the vpar and with 
few of the usual disruptions in work by 
weather in the winter months we were 
able to earn record profits. Our current 
order book Is satisfactory but the possible 
effect of Governmental cuts in national 
expenditure on new roads and road main- 
tenance of 8% and 20% respectively 
cannot yet be gauged. We have increased 
our production capacity In the south east 
and we are expanding ln other locations 
to wi(fen our geographical spread. 

At Dean Quarry satisfactory' figures 
were achieved and the major development 
referred to in my Statement- last year has 
been completed; the benefit of this 
expansion is already showing. 

The demand .-for roadstone in North 
Wales was at a high level and substantially 
improved profits were achieved. Sales are 
continuing at a satisfactory level and we 
are planning a major expansion at 
Llanarmon quarry. . 

Our concrete products works enjoyed 
exceptional demand resulting in record 
profit figures. Current demand Is encourag- 
ing but we are experiencing some effects 
of the shortage of skilled labour at the 
works and at building and constructional 
sites affecting the call-off for our products. 

refractories 

The order position is now showing signs - 
of Improvement and we expect better 
results this year although production is 


currently affected by a major explosion in 
our new fusion plant in April which 
caused considerable damage to our works. 
Despite this setback we are producing to 
meet current demand but with increased 
costs. The new fused magnesia plant is 
nearly completed and although we do not 
expect any contribution to profits this year 
our market survey indicates a useful 
demand for our product next year when 
we should be fully operational. 

CONTAINERISATION 
Our container shipping services had a 
disappointing year; the adverse factors 
to which 1 referred in my Statement last 
year were aggravated by the dock strike 
in August and our inability to attain an 
economic volume in the Cork/Ellesmere 
Port service which led to its closure in 
January of this year. 

With a view to securing the benefits 
of rationalisation in out Irish Sea and 
Continental services negotiations are ln 
progress with a leading shipping group 
for a joint company operation of certain 
of our services. 

The estimated effect from 1st April 1973 
of the deterioration of the DM exchange 
rate on our ships charter costs is referred 
to in the Notes on the Accounts (Note 
10). The effect on the costs for the year 
ended 31st March 1973 is included in 
Extraordinary Items in the Consolidated 
Profit and Loss Account. 

The ‘Ellesmere Port terminal is operat- 
ing satisfactorily in conjunction with 
EUerraan Lines Limited's Mediterranean 
and Portuguese services. 

CAPITAL COMMITMENTS 
Capital expenditure authorised and out- 
standing at the year end amounted to 
£824.210 and further capital expenditure 
amounting to £693.305 has been authorised 
since the end of the year. The authorisa- 
tions include sand and gravel bearing land; 
new sand and gravel processing plant 
and emiimnenl: new asphalt plants; 
refractories plant and equipment and 
motor vehicles. 

GENERAL 

In April 1973 we placed before share- 
holders proposals for a share obtion 
scheme to enahip executive director)! and 
senior personnel to acquire a worthwhile 
bolding of the comnany's share* and these 
proposals were anprnvort. Unfortunately*, 
the Counter-inflation fPrire and PavCode) 
Order 1973 prevents the granting of 
options under the scheme but we are 
hoping that under the terms of Phase HI 
we shall be able to proceed .with the 
options. 

The *ttoud Prospects for the currant 
year will as alwav* be affected by national 
events: there are signs of erasure on 
labour and ba=ic materials shortages 
particularly in the buiMine industry and 

petroleum nrerfiirts and rhese. together 
with the implications of Phase* n and HI 
■ of the riovernTnent’s p on q*»»r- inflation 
policy and possible further deterioration 

in currenrv pxrhanee rate*, present a 

serious challenge tn manaeeraent arid 
make fnrerastine difficult hot I am con- 
fident we will continue to acquit ourselves 
well. 

Tn thp last three rear* scnulsittnnn 0 f 
new businesses j, ave heen on a mo<Jest 
scale and comm-ise mainly solid fuel mer- 
chantinc hiurinesoeg m counter national 
tonnage erosion. The average 20% annual 
growth in profits has la reply come , from 
internal emansion and increased efficiency 

and market share; nur pristt/n* assets 
except in refractories and container shl> 
pine sendees, have he en in the main fully 
deve/oneri; continued growth on the pat- 
tern of the ln*t three years will be difficult 
to attain without the aenuirition of outside 

profit centre*. Knwpvor nncnuraeed hv 
our strong liauid position we will eon- 
tinne to examine close] y a ii possible acqui- 
sitions preferably within the range of our 
present activities and management skills. 

It has been a year of great achievement 
in which the company has attained records 
in many fie/ds; none of this would have 
been pnsslhie without the drive and 
insniratinn of manairement and the hard 
work and co-oneratien P f *]] w h n work j- 
the rnrenn. T would like to take thig 
nnnortiinitv of expressing your and mv 
Uw"k» and annreciatlnn to them aU 
We again nay tribute tn all who work 
In the gmiin in Norther, Ireland 
ttiffiBni-ndsd manner in which they hare 
carried oiti their dirties, often “ta 
prtremely difficult circnmrtanees To them . 
and their families w » a rain express S 
hone that Thev Will soon he ahU to iSf 

their lives in completely peaceful ind 
normal conditions. yeacenu and 

Copies of the Annual Report •«*>«* 
A ccoun ts may be obtained ** 

Ssctctory, Ctncoods 
Southlands, Harrogate 
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Sterling Inds. *2kpi 13 (3/9) 

Stewart Plastics (2Spi 106 <3 91 
Stibbe iG.i '25pl 49 50 (3/91 
St Ig wood fRoberti Gp. *10pr 67® 

Stirling Knitting Gp. (20pi 53 
Stockhi /Robert R.) (Manchester! (25D* 
113 <3(91 

5’oddard (Holdings) A (25pl 910 2® 3® 
2 k 

Stone-dri iIOpi 100 (6/91 
Slonehill Holdings *25pi 195 3 
Stone-Plait Inds. (25pl B1 (6/9*. 5 lux 

Pf. 47k i3/9‘ 

Stoneware <20p* 370 <6/9i. EiiscPf. 76 
(319) 

Storey Bros. i25pi BOW 
Strong Fisher /Holdings* <25p) 99 103 
'5'9i 

Stroud Riley Drummond *25pl 45 
Sturge 'John E.< (25pi 78 i4/9i 
S lurla (Gvorgei Son (IOpi 87 
Style* Shoes i25pi 77k 6 (6l9i 
Suburban Pro*. Stores SocPf. 23 (6/9) 
Summers <0. C.* iHoldlngsi >25pi 68® 
Sumner 'Francis! /Holdings* (IOpi 17k 
Sumrie Clothes t20Dt 56 (3l9V 
Sutcliffe Soeakman New Z25 pi 47 (6/9) 
Swedish Match A 'KSOi £TZ*s 14/9). 

B lK-50i ElS-k® IB, -SI _ 

Svltone /25PI 6k 2*; i3/9l 
Svmonds Eng'g (Spl 15': 


20d) 84 13.' 9 1 

Wadhim Stringer :i0o) sai- 
Wagoe Repairs (25 p) 125:® i6/9) 

r 0- W '!. 'ZSp) 100k 

Walker Crosweller <25p* 225® 

Wa.ker <J. O.* i25P' 81 *0* 

Walker Sons 30 -3'9) 

wl.'k P ^ e 0.. M ri't> 3 f B 9 e 6 D ! 1 6'g 3 r 54 t5f9, 
Wato B H , !l<|? , r i gf*l I W ! %W 

W 3cL| V 'lo !e , J G n 0,,D *f 2Spl 72 70- New 
W ;? BI 6® [A 91. New SocLn. SB (4/9) 
Wardle (Bernard! iSpi 27 
Wamer 'Robert* 9400 
Warwick Engineering Invest*. i20p> S9i- 
Waterford Glass (Spi 53® 

Watts. Blake. Bearne i25p* i4n (6.91 
,'£?* rwel1 ,5d1 58 k® 8® 60 58 
Webstcrs Publications (So) 44'-® 
W|^w°od (25pi 142. New i2Spj 142 

“fi'n. G *S UB .. ,= ? B ’ 93 '-’®- BkocDb. 63 

'3 9pcUns.Ln. 740 

(6 9l* n El,91neerln9 Coron. (25p> 34k 

Wernett* Ring Mills (TOP) 14 f3‘9i 
Cumberland Silk Mills (IOdi 27 
Westbnck Producll '25p' 70 69 
Westdock Group (20 pi 19 
WffsHorth Electrical Automation i25p) 65 

Wescinghouse Brake Signal (25o> 34 

Westland Aircraft v25p< 42 3. 6PcDb. 

58'). 7kncUns Ln. 65 i5/9i 
" ra^minster Country Properties >25pi 70 i* 

Weston-Evans (Hldgs.' (20oi 47k 
Weston Pharmaceuticals itooi 97k® 6k 9 
Westward Television C Non-Vtg. «10p> 24 
Wetbern Brothers i25p| 229 30 
Wevburn Engnoertng i2Sp) 140 'S'9' 
What lings ISpi Bki® 8 
Wheatsheal Distribution '25p1 193® 
Whitley 'George m.* i2Sp) 89 '4/gi 
White Child Bt-nev i25p> 41 k® 

Whitecroft f.50p> 129.(6/9*. New /50p* 
127 k 5kDCPf. 44'- 
Wh.teiev iBJ.W.* 4 I ; d*W. 33'; (4.9l 
Whites /Timothy! EkocUns.Ln. 59:®. Bpc 
Uns.Ln. 69:® 

Whittlngham (William) (HMgs.) (IZkP) 
B9® 92 B9 /6 9' 

Whitworth Mitchell Textonal 7kpcUn»-Ln. 
54 (4 9i 

Whitworth Electric i Hides.) <Sp) sO'i® 
(6'9i 

Wigfail (Henry' *25 d! 2 59 i6.'9i 
W iggins fC.S.i (IOpi 35 4 k 
V dB®'%» »ySi 3 ' :pcDb 93< 5'- 6 J «pc2nd 
Wilkins Mitchell (25p> 153 1 S 6 60 2 
Wilkinson Sword Non-Vtg. A i20pi 56® 
Wilkinson Warburton t2bP* 109 k 
William* James (Engineers) <50* 13 (J 91 
Williams Hudson i20p> 184k® Ik* k 2k 
2. SkPcUns.Ln. ZlSt (6.9) 

Williams (John o< Cardiff' i25p' 30k 
Wlimot-Breeden (Hldgs.i «2Spi 78k (B^i 
Wilson Bros. <Z0p' 39® 

Wilson 'Connolly Hldgs. IZSpi 86 (6*9 • 
Wimpey iGeonei i25pi 99® 8® 101®. 

6pcLn. BOk BO 
Winn Industries '20 pi 34 3k: 

Woff Electric Tools (Hldgs.* (2So* 102 /4'9* 
Wolselev- Hughes iZSpi £12 i6.9> 
Wombwell Foundry Eng'g. (IOp* 19k C4I9* 
Wood Sons (Sp* IT 
Wood Bastow Hldgs. >200) 106 '6.'9' 
Wood Hall Tst. <25pi 107 12 
Wood 'S. W.» Gp. /20 d* 46 (3 9*. New 
i20p* 44 

Wood /W.i Son (IOp* 26k 
Woadhcad 'Jonas' Sons i25di 142 /5’9i 
Wool combers. iHIdgs.i 7k0cPf. 65 <6 9' 
Wool worm IF. W-> i£5p> 73 2 3k 4® 2k 
Worth (Bond' Hldgs. i25p) 63 
Worthington /A. J.' (Hides. > >5 p> IS (5.9' 
Wrensons Stores /25m 223 *3'9' 

Wyatt iWoodrswi Hldgs. <5 p' 33*i 


Wagon Finance Corp, (25p) 148 (3/9) 
western Credit Hldos. <25p) 102 k (3,9i 
Western Selection Development cZOol 44 
(« 9) 

York Truit /20pi 35 (3/91 
Yule Cans it Op) 45 

GAS 02) 

Imperial Continental Gas a*s«. 646® 4 d 

2 5 1 30! 43. SpcLn. 166 CS>9'. 7pc 

Ln. 160 2 

INSURANCE (125) 

Bowing 1C. T.l iZSpi 690 91 89 90. 5PC 

Brcritnaif Beard iHIdgS-i UOpl 118 l6.'9)' 

Britannic Assurance <5 pi 170 

Commcrtld Union AiCurtMt '2 £bi ifil® 
60 59 61 58 62 56. SncPI- 45 (5'9>. 
7kPcLn 68k® t»® , , , , 

Eagle Star Insur. i25m 143® 5 3 4 1. 

New i2fpi 14£. 4pc2ndP*. 35k® 

Eoultr Law Llfo Assoc. Sac. (boi 2340 

Fenchurcn Insur. Hlogs. >10P> 48. A 
N-Vtg. iIOpi 46 

General Accident Fire Lite Atsce. Corn. 

■ 26pi 148® 6 7. 7kPcLn, 67® (6,9/ 
Guardian Roval Exchange Asace- t25pi 199 
502 200 3 7ocFf. 631. 7ocLn^ 63k 
Halfore Shead iHIffgs.i HOp) 115 16J&) 
Heath ic. E.i '20pi 2 330 i6/9) 

Hcwden <Ale.s0uden Gp. iIOpi 84® 

Legal General Assurance i5a) 147 6 3 
Leslie Godwin (Hldgs. i mopj 97 
London Manchester Assurance ifioi 143 
Matthews Wrignaon Hldgs. .20pi 195 9 
.6/9*. 7 kpeLn. 97i- 

Minet Hldgs. i20m 222 
Orion Insurance (SOpi 25B 
Pearl Assurance <5pl 2S9 
Phoenix Assurance <25pi 2041® 6 8 
Provident life of London A iReg.) <25 pi 
12a 4 *5)9) 

Prudential assurance 'Spi 139 
Reluge Assurance 8 (Spi 145 4 6 
Rovat insurance i25pi 304® 3 6 7 

Forbes Hldgs. nop) 248® GO 

5taplegreen Insurance Hidga. ;25 d) 277® 
Sun Alliance London 3B7® 22 5 7 B'-nc 
Ln. 6S*i® l. .6/91 <. p *bc 

*98 Voo Aasuranc,f 'Spi 700. New (Sp) 
Trade Indemnity (2 5pi 192 5 l5/9i 


Reg, name Nat.-Prov.8fc. 
fFI.S) SUSB.30® 4230 .2 


(Nomlrma) 


INVESTMENT TRUSTS (344) 

A l*£ r 9 d i* ,!n T *‘ - iaSpl ,63,J - 4pcPf. 32 
A-lla Inv. TsL i2Spt 104ia® 

Alliance In*. (25pj 170. 6pcPf. 49 

I; 1 - »i5P) 1 79® k®. 4kPcPf. 


Roilnco N.v. (FI. 50) E2B- Ord. SubJh*. 
iReg. name N*t..prov,Blc. (Nomineesj) 
(Fl- 6) 276 

RomitGV Tst )2So] 77 9k (3/Bl. dtiPC 

Unsec.Ln. 84 (4/9) 

Rosedimond invest. Tst. Income i25p) 48 k 
(6.91. Capital rtbp) 115k )4i9) 
Rothschild invest. Tst. 369 73. SDCCny. 
Cum.Red.Pf. 74k® k. AkocDb. 37k 
(3-9). 6kpeUftsec4.n. 113k® 14 (6i9l 
Sairauan] industrial invests. (25pj 55k 

St. Andrew Tst. t25pl 197), (6/9; 

5t. Helen's Secs. (25oj 41 2 1 k <4.-91 
save Prosper Linked iqvesL Tst. income 

•CrnStth 1< j p— - — 9> ‘ . Capital (1 Dp) 75^ 
Scottish American Inrest, J50ai 83® 3 

3 : ik (S'9) W 81,11 l6i3> - ****' 

Scottish Continental invest. (35s) 77 ic-g* 

4 «aw fc sHS i t* ta, - L 

jsL <j5p> im - 
Eropuean invest (25pi 78® 
ab Balrfas; 31 - 12504 B7 ^ 7 - “pc 

’Sk®* Mortoaoe 84 '*■ 5'*PcPf. 

S 49 n ?i'9” atl ° fla ' (2SW 1201 *■ 

Scottish Northern (£5pi 99® 

Scottish Ontario (250) 10) 

*9i wV* 12901 
^°ik® uTV'fokTz^* c25p) 110 » 

Scottish Western (2Sp) flS. - B (25 dj 911, 

S^Lrf 9 A®n ,6;9 >/, b 4 ':P4P'- 

t2S °) 1 50 k® t6/9j. 4kPC 

rim Ja (5/9> 


The FiBancial Tunes Saturday September 8 197, 

v ??.'ST, 5 p ri -' M,n "" aosm 

tess 8® 'aiaa 1 <av,' >% 5 ssas ■’S.f.'sSJ’i* 

Wa terra r (RustenbcrflJ Pftnm. fflO.OS) 195 < 1 


IGrcTigr Hid. 4U 
i «BM* EDR 613® 
j Hoeui CSn. I®? 


Wei Icpm Geld Mng. (ROJSQi 295S 2Q 85 2 
80 

West Drlcfontdn Gold Mining (R1) 17-<® 

>2 kl k 

West ftanu Con, Mines (Rli 158 
Western Areas Gold (R1» 220 18 
Western Deep Lswls (BZi B4B 
Western Hldgs. (R0.5O* 17W® J * 18 57 ■* 
winfce/naak Minos (Ri 1 465 


Witwateraind Nigel iROJE) £6>a 31 (E.9* 

Zaitdoan Gold (Rli I75i 

West African (3) 

Amai. Tin Mines of Nigeria »Hldns.> c25p> 

39 h (6/9 

Bisich* * in (10o) 12 
Ex-Lands (lOo) 12k (339) „ ... 

Gold and Base Metal Mines .12kg; lit 
■ 6:9) 

Jantar (12>io) 10k (6:9} 

Diamond (27) 

Anglo American Invest. Tst. iR0-501 29k® 

*2® lj . , . , 

Cnnjd. African Selection Tst. i25o) 81 80 j Bournemouth 40 (5/9) 

Dt 0 

|R5) 

370® 

slS'oiamond Con. (RO 10) IS 14 16 9) '' l PraS' 1 !t® V 9 .. 


1 Hue ions Bp Oil Gas * 

JLavarton Nicku j 


□uvah Highnelda 38 
PelmadUlla MldBt. 132 3 /6.9) 

Pundalsvj HldBS. <Z5 d) 33 - 

Raschaudh Tea (Hldos.) (25p1 .0 i5j9) , — - .. — , 

Run Estates Hides. <2 So) 81 (3.9) ' sn'c? a '® 5 

Scottish CcvIop Tea (ZSd) 12 16.91 • -* 5Tne ' t »S5® 

S»Slo Hldjs. /lOn) 5k u. bkeePf. “3* . 2Ji7S L ¥" 

Tea Con. (25p* 29k 13^9) S fen 6 . 

Telth Hldgs, 310- 8-SpCPt. 46 West O.I« Min-. 7^ 

warren Tea Miogs. 63 2 '4.9) Isa y ! .?' ’.L ^ 

firs Nile Hld3*. 270 (3-9) | *641 

Western Debars Tea Hldos. SO. SocPt. , ” 8—4 leas. 65'g B 

dOtt ■ isift 

Williamson Tea HldM- 75 AV ^ W CoSJtrn-f: f. lH . '* 

TELEGRAPHS & TELEPHS. (— ) ! u*|fcw n.V. (fiV 

_ _ . _ . 1 naiani 159 NStt 

Gt. Northern Taljoraoh 1 Denmark) :HrJ . Yukon Con*. BSa - 

25L 13 9) w 


TRAMWAYS & OMNIBUS (3) 

Anglo-Argentine Trams iSo) 4 iA!91 
Ewer iG.J MOD) 38k . 

ToMaate Hldgs. iRD US (5.9) 

WATERWORKS (50) 


AMAD 2' 4 SEPTE ®ER5 
1 Acme Gas 0*1 5 

♦ Aisacc. Metals N 2-*Un« « - 
jWj^New south WtSTE® f 


Beer* CohHl. femes 40pcPt. l5pc M<UU 3fc - SKPt ' 40 f “Sg £ ’ 7: * « '• 

4 '& *a» ,ssas:"®4 ,# i‘*ar , 'j*' AWM “ <i 

e..-a ~ .HR ® At ee *j» *fi o% . E. AnBliM 7«Pf. 8U S fiN ’• ^ Jjj. 

dncCb-iOto^L^Afna, 


35 r i5:9.i 
Aluiuna Income (Sop 


95 k. Caa*. >50p) 

A Cap.°?!s!. , ! , '71 T f5i9? C0,IW U5P> 40 C6 ' ^, ■ 
American I3t. (25P) 45®. B <25p) 45. 
3S*PcOb. B3 (bj9) 

A 4pcLn A 97 1 ’ ”” 5 * tS ‘ C ° rP ' USB> Bfl 9: ‘ 

A K l ^7ls U ^V® n, .-6/ T g^ D,V - {25B> “• 
*s,nuk* h T,t - t25o) 541 *- ® 
A ^VSy-Ak 2 , Sp ' ,06,> 5 11 

Chicago Reg. Inv. Tst. 

ArianOc ii t . (25pj 126. Wrt*. sen. 

M®' fmerou Freet Uns. Note* 

Atlas Electrical and Gen. Tst. *25p) 40. 
bpePf. 40 (3,91 

Authority Inv. (20pi 3100 16 91 
Bankers Inv. Tst. (250) 4B>;0 7k® 8 
Bay Hall T*t. 7ocOb. 04 (3i9i 
he 11 moor tnv. T*l (25p) 78 (5/9) 

Berry isl USp.' bOk 

Bishopsgate Prop*, and Gen. Inv. 229® 8 
UiinoAMJie 1st. i£5p> 149 (5*9) 

Border ano Southern htknlara. Tst. (500) 
250 29 5/9i. Cnv. Ora. icarryino ru.) 
U3PJ 104 I4<9) 

Branpts (Wm.j inv. Tst. Cap. >20p| 34® 
(6*9) 

Br.tish American and Gen. Tst. (25 d) 32k. 

4 ijpcOb. 93 U (4/9). 4PCLD. 79k iS*'9> 
Bntisn Asseu Tst. .zap! mi® 5 . a Sochi. : 
41 lb,9i. SpcLn. 1261] 

Brltlsn Australian Inv. 1st. (ZSp) 29 (6/9) 
WiHih Empire bees, ana Gen. Its. (Spj 
1 0-L (4/9) 

Britisn mcuSL. and Gen. In*. Tst. Dtd- i£5P) 
90tB (6/9) 

British Inv. Tst. (25 pi 149k. 9kPcPf. 4 5 
4 ;pc 15/91. nV«PU)0. 144. 7 L;PciJO. Ib5 
Broadstone In*. 1st. i20p) 1120 12 >* >3 
(69) 

C.L.R.P. In*. Tit. a5pl 69® 

Laole IS! i2bu* law S'). 5ocDb. 77i* 
,4 b).. o kpci.Dnv. unsec. i_n. 116':® (69i 
CaiedOnlan 1st. <25p) 7ak®. B |25pi 76'* 
Cannon street Invs. iIOpi 66 7 
Capital and National i2Spi 99. <41 t25p) 
100® 

CarpHial Inv. Tst. Did. *25p> 158® 9 (6 9) 
Carlial Inv. Tsl. i25p) 103 16 9) 

Catel Tst. 1 Sol IOVi® us k 
Cedar Inv. Tst. i25n> 54® 

Channel Islands and Inter. Cap. Shares 
•144® <6/9 1 

Charter 1st. and Agency ;25p) 46k- 4 '-me 
Con*. Unsec.Ln. 65 13.9) 

Charterhouse Inv. Tst. (25p) 89® 910 
■ 6.9l. 4l-pcPf. 36 159) 

City and Commercial Inc. Shs. (25p) 21. 

Cap. Shs. 128k® 7’j 
City and Gracechurch (25p) 36k i5/9). 
Conv. >25ni 41 >591 

CUv and (nterntl. 4 LpcConv. Unsec.Ln. 79 
*6 9) 

C'tv and Overseas .IOp) 11 (6-9) 

City of Oxford :23d) 72* Ik 
C lave rtio use (50ei 64 (5/9* 

Clifton Invs. (lOn) 520 

Clvdesdale Inv. i2Spi 74U. iS9*. B 

filfeV'i. Mr - 37 " 5KDb - 

Colonial Securities Tst. iZSpi 201® k® 
Common Market Tst. flpj 10.86; 90® 

Cansd. Tst D'd. (ZSoi 141 16 91 
Continental and Inds. ;25 oj 137k® 6k® 
Continental Union i25p) B4'i (69) 
Crescent Japan i50n) 87. Wares to sub. 
30 

Denae tn*. Tsl. Warrant* to sub. 16 
Debenture Cpn <25pi Tlk® 2 k 
Delta Invert (5B1 « 80 <4 9l 
Derby Tst. Inc. 155. Cap. iSOoi 146 

^etr^'ra ,25B ' ,43 - apc 

SSSv^h^U^a^o.. Cap. 
*6® 

Wert In*. Tst. (2 r /ii 62 (5 9i 
Edinburgh^ Dundee Invest. (25p* 118®. 


5p«F 


40k /5 9* 

‘ Inv. Tst. 


Edinburgh ... 

Electric Gen. Invest 
Embankment T«. 




T — U — V 

TACE it On) 36t __ 

T.P.T. <20P' 44 (6/9* 

Talbox Gp. (5 p» 15k® k k 

Tarmac i50pi 1980 5. BkpcDtJ. 59 

14 91. 7kPcDb. 1992-97 65 (4/9). 

BkRCUnsec.Ln. 122 15 9) 

Tate Lyle 165® 5 7 80 9. 6kPCPf. 58 
16 91. 4i;0ClstDb. 34-*j (6/9). GWc 
Unsec.Ln. 631 

Tara Of Leeds iZSpi 54 (3/9) 

Taylor Woodrow (25o> 285® 4® 

Tecalemit (25oi 67 (4/9l 
Tclelufion I5pl 6 (4/9). . A *5pl 600 
Telephone Rentals i25pi 151 
Tesco Slones (Holdings) (5p) 55 k® k 7 
6 k- G 

Ta» Abrasives (100) 47U® J6f9> 

Textured Jersey flop* 62 15/9) 

Thames Plywood Man. (25oi 96 .(4/9) 

The Times Veneer (5p> 14 
Thermal Svnd. '25 pi 38 '3/9) 
Thompion-Reid (IOp) 27 
Thomson Orgn. Ord. i25pi 192®. Ord. 
(ip) 189®. sapcPf. IZSp) 59k® 9. BpcPf. 
62*'® SpclltDb. MS. f6,*9i 
Thorn Electrical (25pl 4O0S® 13® 12® 

15 13; 13 16 17. A (25p! 400?® 12® 
12 15 10: IS 14. 5pcPI. 40k k (4/9). 
6ocLn. 65k®. SocLn. 123 (6/9) 

Tilbury Conracl. 328 (5(9) 

Tilley Lamp (2Sp) 65 

Tilling (Thomas) CZOp) 94 k® Ski® S® k 
4 5 4k. 5kocPf. 47k®. 6kpePf. 
57';®, 7i«pcDb. 57'. (5/9). BkpeLn- 
75k <3/S) 

Time Products (lOo) 96 
Tltanhur Jute 42 40 (6/9). 8pcJ*f. 40:« 
Tobacco Sec*. (25 p7 159<:®. dm. (25p) 
600® Z 

T obcnoll tlOol 28® 

TomK'U if. H.) (5o) 19 k (A/9) 
TomUnsons (Hldgs.) I25p) 128 (4/9) 
Tom's Foods SB'*® (6/?) _ 

Toolal (25r*> 37k® 6® k SpcPI. 40 
(4/d). 3<;OCDb. 91 )« (6/9). 44iOCDb. 
34'i I6/9J. GkpcDfa. 6 I'll. 7kpcLn. 

66 k® 8® '-i (6/9) 

Tooth'll (R W.I l25p) 130® 25 
Tower Assets (10 b) 63. ICpcLn. 1963 
(las. a> par £25 pd.) 26® 5k® 5® k 


Xerox Coro. UU51' 77)^ (5‘9i 
Yatton Furn. (5 pi 10 k '* 

York Trailer UOpl 42 (39) 

Yortcshire Chemicals (25 pi 176 /4'9'. 

lODcDh. 85 (3(9) 

Yoirahal Carpets IHldgs.) (25p> 158k® 
(6'9i 

Young iH.) (Motors! (25pi 83 

Zenith Carburetter A iReg.* (50o> 61 (4'9i. 

A (Br.i iBOp) 55:® 

Zctters (5m 47 : : 8 (6/9) 

ELEC LIGHTING & POWER (8) 
Brasran (Recog. name*) p875: 

Calcutta Electric Supply Core 38 (6/9). 
GucPf. 38® (6 9> 

Nigerian Electricity Supply 64 C5.9i 

Ferak River Hydro- Electric Power 275 
(5.9i 

Power Coro, of Canada 539 

FINANCIAL TRUSTS. ETC (168) 

Anglo-Airlcan Fin. (7kP) 31 (5/9) 

Anglo- Conti Rental (Reg.) iZSpi 89 k 91. 

9kPcUnsccd.Ln. 79k (6:9) 

Argentine Southern Land *25p) 450 (6/9) 
Armour Tit. (IOpi 40 39 k. 10>U)C 

Unsecd.Ln. 95 

Ashbourne Invs. t25p) 45. 7pcUnsecd.Ln. 
82® (6/9) 

Australian Agrlc, (25p) 1041;® 5 (6:9) 
Australian Eats A (25p* 117k® 170 15 
16. G-'tocSecd.Ln. 97 (5/9) 

Brit Elec. Tract. BotPf d. 67k (6/9). DM. 
l2Sp) 111® ic-k 10 11 

Bryanston (25p) 83® 2® (6/9) 

Central Sheerwood (5 d) 38 
Chaddesiey i25p) 49k (6/9) 

Chancery Consd. (IOpi 29k (4/9) 
Charterhouse tZ5p) 83 1. 7pcUnsecd.Ln. 
— 1 00 *; (5:9) 

Charteriano Gen. Q5p) SIS (619). 6 pc 
P f. 50t (6/91 

Compagnto nninelere de Suez (NF10Q) 
£39® (6/91 

Corinthian Hldgs. (IOpi 102® 

Dally Mail Gen. (50p) 322. A (50p) 325 
(S‘9). 5pcPf. (SOP) 21 (3/9! 

Daigetv 268® 2 1. Hoc Unsecd.Ln, ill 
Dawnay Day (25p) 170® ) 

Eastern Inti. In*. (25P1 37 5T k 

f dlnburgh Gen. Invs. (25 p* 41 f3i9) 
djnburgh tnd. Hldgs. i12ik» 34 
Elder Smith Goldsbrough iSAI) 167 (419) 
Eaolty Enterprises (IOp) 193: 6 (G/9» 
Estates Gen. Invs. (20nl 39';® 40'z® (6/9) 
Exploration (Sp) 24 rG.'9i 
Fantf Consd, (40p) Bfl 14/9) 

Finance Ind. Tst. (IOp) 26® (6/9i 
First National ncol 74 5 3. Wrmfcv 25. 

9kpcUnsecd.Ln. 73k i6/9i 
Fi&roy Inv. iZ5p) 76 r4/9i 
Grendon Trt. (25p) 232® 30® 2BO 7k« 
Wrmti. B2. lIpcUmseed.Ln. 90k 

Grimshawe Hldos. (Sp) 24 


770 


Price CO Com Shs tn.o.*.* 

Pribfhani 's^ raice,4 G r o ur 1 5 B ' 0 3 6 ’'g i p j l^'r* KemsTev‘'C20pl 32* 5 

Praps. Hay 5 M-hari 3'0T B 6 .ec p f. | ^” a j a | aa( . House I20P) 104 k® 5k® 3 2k 


Towles 5 DC A Pf. 1 5 Op) Z4* (5/9). 

0 PI. (50D) 41® (6/9) 

Tpve /2aP' 38k 


6 pc 



3i-:.’ Accum. (203) 105 k (619). 0 

wirr J4. 7kpcPf. 62k. IOHpcDD 95 
(3i9). SkPCLn, 2000-05 80 (4/9). SkPC 
Ln. 2000-09 icorr. rfDhts) 100 (5/9). 
lOkPcLn. 83k 


lirimsnawe Hldos. (5p) 24 

*12 p .’ 34 ® kPCPf . 55 (3/9). 
BKUnsecd.Ln. 85 t4/9). O'apcUnsecd. 

liKhcapa 655® 60. 8'u>cPf. 7BV®. ape 
Ln. 69k ( 6 / 91 . lOkpeLn. IBB (3/9i 
Ind. Comm. Finance 5kPcDb. 84 k (5'9'. 
7kBCADb. 65 4k. SaeADb. 76 (3/9). 
iTW'e/!"* ,OBeSL "' 98 lj *- lOpcCLn. 

I oral: Prop. De* (IOp) 28. 7kPCL(l. 55 1 : 

inter national Secs. (5€to* 29 (S!9i 

Investment (25pi 37 (3'9) 

Jersey External Tst. 129 I; 30 
Jesscl Sees. t25g* 75 4 Sh 8. Wrnt*. 

1" *77 k (59) Dftf " t2SBI S0 ® 3 ‘ 95 * pc 
John'an Grp. Cloini Prop*. SUocfttOb. 
62® 

Kwihu (10o) 2B (4>9) 

Lamps Secs. (Spi 37k 
Law Debenture (25pi 97kS (6/91. SkocPf- 
4 3 (5.'9i 

Lloyd* Scottish (20pi 79k® u* 

London Associated Inv. Trt. (IOpi 22k 
London European Secs. (Z5oi 91® 2'a. 

1 0'-2PCLn. 82® 

London Australian Gen. Exploration (IOp) 
42'^ 3>: 

London United InvsL (Spl 96 (G/9.< 
Lubov Imrst. (Zijp t 16® 

Minsen Finance Tst (20p) 72® 

Martin ft). P 1 ism 103® 

Mercantile Credit r25p) 78 80 79 (6/9). 

90cL»- 114® 

Meortide tk. (2Spi 66®. SpePf. 40k 
45/91 

Murray (D. W.) (Spl 7Z (3 <91 
NMA Wright Stephenson Hldos. (SNZ1) 
137 9 (3/9i 

Nash (J- F.' Sees- (35 o' 126 (4/9) 
parambe HOP' 62k (5 9' 

Provident Clothing SuotHv (25 d) its 7 8 
R«(uge Secs. (1Qo> 52* Ik* (891 
Rlv*f Mercantile (2Sp) 128. 4(*pcDb. 7S'j 
|8.'9' 

Sch'r*lnger l»sur. Instni. Hldgs. 90 89 

■ S3 1 

Sent*)*/! Australian Hldgs. iSAO.BOi 109 
<4 9) 

5empa*i (Hldos.* <501 14 (3/91 
Sim# Darhv HW*s. «10pi 104 k® k 4 5 *j. 
Wrrts- 153. lOncLn. 'London Reg.) 142k 
Smith Bros. (25p) Si (4 <91 
Stc'lno Guarantee Tst. (ISpi 289® 9 90. 

9 kpePt'y. Cnv.Ln. 1975 129 8k 
Sro'K ExrhahS® 54U Red.Ans. (Reg.) 465 
(6/9), 7 kpcDbi 63 } t® 4® 3k 
Third Mile Invert. iZSpi 24k iS-'Bi 
Trust Aaency of Australasia dpcPf. 31 k 
(6/9* 

United Dominions Tst. I25PJ 98 (HUl 
Unochrome Internal. (IOp* 15't 
Vavaaseur 1J.H.1 (2SB1 203 IB5 205. 
lOkpeLn. 92® U k 1 


rara^n*l,n' 2 , 5 r. ». 77 (3,'9) 
English In tertian. Tat. r25n) 74: 

J 0 ?y, T * t ' 12 5p ' S4k« 16191 
* , ?pclinsec.Ln. 87i](b 

E S?cPf. '.V/V'* 0 ” va5D ‘ 151 ®*»- 

Eoulty Consort Inv. Tit. 99. Dfd. (SOp) 

Equity Income Tst. I50p' 163 (6.9. 

I Bt - ’A 5 " 1 BB® 7 (6,91 
Estate Duties Inv. Trt. 373 
External tnv. Tst. 140 k (4 9< 

F. C. Euro! rust (25pl 73 (6 9i 
Firsi Guernsey Sec*. Tst. 165 (5 9l 
First Re-investmont Tst. SocPf. 39i- rs^* 
First Scottish American Tst. (25B' 62 k®. 

SBcUnsrt.Ln. 91 <49! 

F'rat Talisman Invest. Warrants to Sub. 
IB f4 9i 

First Union Gen. Inv. Tst. (R0.25' 45k® 
Flag Invest (25 p* 75® 

Floraat Invest. I25pi 55® k 
Foreign col. In* Tsl. (£5p* 147: 8k 7k. 

aBSSiii , ^m fcdh - 49,1 f4 ’ 91 - spc 
iSSSTSa-S tS9u c *°- 

Gen. Commercial In*. Tst. i25p' 101 
Gen Consd. Inv. Tst. <Z5pi 62 fG'O) 

Gen. Funds Inv. Tst. «25 pi 1391- 
Gen. Scottish Trt. <Z9 d> 71 70 r4.‘9i 
General stockholders izsp) 298® (6/9i. 
5 kpcPf . 46® 

Glasgow Stockholders’ (2 Spi 126 (4/9) 
Glendevan Invest. i25p) 97k®. Warrants 
to sub. 32k® 

Glenmurrav Invest. (25pi 62 
Globe Invest. i25p> 83® 2k 3 k. Skpe 
Urs.Ln. 89® 

Govt*. Stk. Other Sec. (25p) 127k 

Govett European *25pi 65 

Great Northern Invest. (25pl 83. 5pcPf. 

Gresham Invest. *25p) 122k 
Group Invevtnr* (25pi 60 59 8 (4‘9). Sdc 
D b. 48 *5/9l 

Guardian Invert. (25a* 65k <G!9> 

Hambra* Invest. i£5p* 112 '6/9). B i25pl 
. 96® B. 3 1 -pc Pf. 27. 5pcDt). 60 (3:9i 
Harm os Invest. iIOpi 34 
Hellenic General 5PC2ndDb. 49 k i5l9i 
Hill fPhlllDI Invest. i25p) 146L-® 7 6 k- 
5 kpcPf. 43. 4'ipcDb. 58 3 « 13/91- 4!rtx 
MJn*.Ln. 87k i6'9) 

Hume Hldgs. A 125D) 92 i3-9i. B Q5 p) 
89 k* 16 9 1 

Indust. General *Z5p' 38k 8. SkPCDb. 
56 k. 4'apcOb. 88 k 7k 
Intenl. Invest iZSpi 60 '5'9). BUpcDb. 
50 i6 9i 

Investing In Success Eaulths (25p> 
108 i6.9i 

Invert. Trust Coron. (25p) 149. 4 kpcPf. 
37 k®. 3pcDb. 1965-75 64®. 5ocUnS. 
Ln 90k 14-9) 

investors’ Mortgage i25p) 59. 5UocPf. 
43k (6.9) 

Jardlne Japan Invest. (25p) 113® (6/9i 
Jos Hldos. IZ5PI 43 
Joseph iLeopold' Invest. 12kpPt. 76k® k 
*6(91 

Jove Invest. Inc. (50 p* 69 (4/9). Capital 
■ IOdi 23 '4.9i. 

Keystone Invest. ISOpi 115 *b/9». SpePf. 
40 14/9) 

Kingslde Invest >25 p> 57 t6/9). 5’iPcUns. 

Ln. 79 *4.9* „ , 

Lake View Invest. (25pi 71. 4ocUns.Ln. 
97 iS 9i 

Leadenhall-5terilng Invest. <25p) 72 
Leda Invest. i20b> 32U <3'9' 

Le VaMonei Inv. (SOP) TZ1 (5/9 


5econd BriDsh Assets (25p) 199 204 1 

Consolidated (2sp) 1090 k- 5pc 
Pf. 40 k (J 9) 

Second Groat Northern (250) 84 (5/9* 
S&Wnd Scottlih (S5p> 81 f6'9i. BkpcPf. 

53k (5 9). SpcDb. 40 (3/9i 
Securluw ol sc Off and (25D) 138k 7 
Shires (25D) 114 (S/B) 

Stmonnoe 109 (6/9l 

Senweli European (IOp) 74 (6/9) 

Slater. Walker Australian C2Se) 84 3 
Siam. Walker Far Eastern tZ5oi IzOk® 
Id/ 91 

Slater. Walker Investment Trust (50D) 94k. 

. SkPCUiu.Ln, 95k (6/9) 

So hero (25o) 80k 2. SPCPf. 41 <39> 
Standard (ZSp) 124. SkPCDb. 46k (6/9) 
Stanhona General (2So) 94 (3/9* 

Sterling Dollar 4i;pcDb 26 15/9) 

Starling (25D) 137 B (G9i. . SocUns.Ln, 
80k (4/9) 

Stockholders (50a) 331 (6/9). SkPcPf. 
46 (4191 

Technology (25p1 82® 79k- 8 (ZSp) 6D:« 
Telephone General <25p) 1520 1. 6pcUiu. 
Ln. 95 

Temple Bar C25li> 102 100 (A 9). 51<PC 

Uns.Ln. 95 
Thanei (50ol 55 

Throgmorton Secured Growth (25 Pi 28k 
(3)9). Cap. Ln. 90 ^ ^ 

Throgmorton Trust lZ5l>l 78 69 ‘1 *6/91. 

6'iPcLn. 1 ZB <4/9* 

Tokengare Invst. UObi 240 
Tor invst. Trust Income 1250) 83 (5/9). 
Capital 96 iSj9i 

Trans- Oceanic Trust (25 pi 126® (6/9). 

4'iPcLn. BSk 

Tribune [nvst Trust (SOpi 560 
Tnplcvest Income *50pt 52k. Cap. 160® 
Triumph Invst. Trust (2Spl 71 3 
Trust Union (2Spl 76 
Trustees Corp. (25p) 103k. 4 kpcPf. 37 

(6/91. SpcDb. 38 ) 6/9 ■ 

Tyneside Invst. Trust IZSpi 100® (6/91 
Union Com. Invst. (Z5p< 103k (O.’Bi. 

BkPCLn. 94 iB/9) 

Unisec iRO.IOi 401]® 

United British Secs. Trust (25P) 1B9k® 
90 

UK. Overseas InvsL <25P) 59t (6/9i. 
BpcPf. 65 (3- 91 

U.S. Gen. Trust Corp. (29 pi 147® 16.-9 1. 
5ocDb. 77 (6.91 

U.S. Deb. Corp. (25pi 66k. 4pcDb. 31k 
IG/9t. SpcLn. 82k 3 )6>9> 

Utllleo N. V. (Br.i i FI. 50) 22k (5:9* 

Viking Resources Tnni '25p) 97® k® 6 
Wa i brook Inrst. Trust C25p) 42k 3k i3/9i 
W est Coast Texas Ren. invest. Trust, nop 
70. Warrants to sub. 54 (5/9) 

West Of England Trust i25p) 68® 8 (6'9l 
Whlnsparken Invests. <2Sp* 46 
Winterbottom Trust lZ5pl 173® (6/9) 
Wllan I aven. i2So) 86k 7 (6/9*. B B5 6 
(4/9). 4 kpcPf . 37'i )3/9>. SpcDb. 75k 
6'} )6/9i 

Yeoman Invst. Trust (25p ) 147. 4<iPCLn. 

Yorkgreen Invst. Trust (IOp* 23k 
Yorks. Lancs. Invst. Trust. (25P) 33 (3(9) 
Young Cos. InvsL Trust 63. Warrants to 
sub. 19 I5'9) 

UNIT TRUSTS (4) 

M. and G. Gen. Trust Fund Incama 137 4 
(6/91 

M. and G. Dlv. Fund Income 86k® k 
M. and G. European Gen. Fund Acc. 56 
<4/91 

M. and G. Fund Invst. Trust Income 58.5 
1319* 

M. and G. 2nd Gen. Trust Fund Acc. 
172 7 (6/9) 

IRON, COAL & STEEL (34) 

Babcock Wkox (25p) 98® 6® 9® 8 7 
Beyer Peacock (5pi 32k 
Bralthwaite US (4*9) 

Broken Hill Pro. <3A2> 530® 28 32 4 
30. BkPCDb. 64 )5 9l 
Brown Bav ley Steels f50pl 51® 48®. 
7':ucLn. 50 f4(9) 

D unford Elliott i25pl 97k <6/9l. 7 LpcLn 

64k 1619) 

Haris nd Wolff 35®. 4 kpcPf . 23 (G^l 

Hawthorn <R. W.i Leslie <50o' 112k ilk 
Head Wriahtson f25ol 57 k '5*9) 

Huns/et (Hldgs.) i25pl 71 (3/9) 

LtoyjJ iF-.gH.' Hldgs. «Z5pi 71. 7*ipcLn. 

*75n) 62 * 

Richard west Barth (50p) 63® *■> 3. 6pc 
Ln. 66 k® 7i, 

Ronksley dip) 3k® 'a (6/9) 

Summers U-* Sons 4pcDb. B9k® 

Swan Hunter ISDk® 5 k BOk 58k 
5k 8 7:» 4 9s- 

Thjwei^ Huette Certs Deposit Br. fDMIDi 

Union Steel (R0.501 21k® 

Ward (T.l (25uj 75k S. 7i*pcLn. 78® 

Whessoe (25p| 106® 5 6 
Yarrow rsopi 99® 101k 


OIL (202) 


Amaol Petroleum (iAO.SOj 46k 
Anglo- Ecuadorian Oilhelds (SOp) 45® 38 
9 6 

Berry Wiggins (ZSp) HO* (6.9) 

British- Borneo Pet Svnd (I Dpi 147® 
Brills/? Burma h (7kDJ 8 15 91 
British Petroleum 499® 7® bit S S00: 
499 501 500 2 8 3 498:. SpCIstPf. 
70k k (8/9). 9pC2ndPf. 79k®. S« 
Db. 75':. GpcCnv.Db. 74*. (6,9? 

Burmin oil 396 9 401 398 As 7. 

Warrants Id sub. 124® 50. 7-.KPf. 

65k® 5k- BpePI. 73«s (6 9*. 6LPC 
Db. 91 k® Z® 1 90 Z. 7'ipcUns.Ln, 

73k 3. BkPcUiu.Ln. 75k 
ESSO Pel. SkPCDb £75 V. SkscDb. 64 3 
KCA Drilling Group (20P* 93 4 ,' 4 . 9 , 
Occidental Pel. Can. isUSO.ZOj 45Sp: 

Oil Enpln. (Hldgs.) (lOp) 107® 4 6 
Premier Coni. Oilfields (So) 29k® 90 
Bk 8 9k 9 

Rival Dutch Pen- oleum *FI.20l £19~iO li 
20-kr 

Shell Transport Trading (Reg.* i£5o) 279® 
SO 6 9 7 B 80 79k- Br.i ;Z5p) 278 
82 *6 9). 5'y*cPf. 48 (3.'9». 7pcPf. 
62 k 3 (S.'9l 

Steaua Romans iBriUshi 3 pc (35pi 37 
)6.'9) 

Sternal BpcPfd. iSOPl 97 I3.’9) 

Texaco Int. 4J.DcStlg.Ln. 74-; rs.9i 
Trlcentral (ZSpi 174® 7 5 So 78 k 9 
82. 7txLn 135 6 l3(9l 
Ultramar ;Z5 pi 219® 27® ZOO 1® Z 4 
6. 7pcLn. 82 i3/9i 

Walkers (Century Oilsl <10 p) 59k )>K9i 

PROPER T\ f 183) 

Alllanco Patv. Hldgs. BkacLn. 65k !6 9i 
Allied London Propef-nes (IOp* 82 IBS' 
Allnitt London Properties 6J.pcist.MtB. 
Db. 62k (3 9i 

Amalgamated Invst. Porv. iZSdi 9Z‘aO 2 
3. War. Z2k® u. BkaclstMtg-Db. 77k 
15 9). SStPCLn. 1987-92 70. BkPCLn. 
67 k® k® (6 9) 

Anston Hldgs. '£50' 74 *3 9* 

Aoeii Properties *10 pi 120 <4 9* 

Aouis Sec. >Spi 23k (4 j9i 
A rgvle Sec. (25pi 116 IS'; 16k 
Artagen Props. (25p) 138 k- BUpcLn. 
49ij (5.9i 

Hampton Hldgs. BUpcIrtMtg.Db. 94 (5 9). 
BL pc Lit. 62 k (69i 

Bank. Com. Hides. (IOpi 29k I* M9i 
Berkeley Hambro Pptv- <25p) 266 <5 9< 
Bllton iPercy* (25 a* 86 15 9' 

Bradford Pptv. Trst. *25pi 160 
British Land <Z5pi 165k® u 5 6k. War. 
B7k 1 5/ 9). 9kPcLn. 90 k® (6/9i 

Brurton Estate »2 Sd) 90)?® 

Burton iMonf Potv. invst. (25 pi 73 
Calgary Edmonton Land (7kPi 29k 
Capital Counties Potr. *2 Sd» 117k IB. 
War. 45. BpcPf. 50. 9'jpcLn. 91 BOk 

(4 9i 

Carding Inyst. SkpeGtd- Cnv.Ln. 900 (6.9i 
Cavendish Land Company itOal 133 
Central Dirt. Prop. 6 Loci st Mtg.Db. 60 
(6.9i. &J«pcLn. 75 (5 9>. 7UpCl£tMtg. 
Db. 641; (5 9). BpcSub.Ln. 61k 
Centrorindal Est. i20p 1 109 10. Coo. 

1080 *6(9;. SUpeLn. SO 
Chari wood Alliance Bldgs. 7kpcLn. (50p> 
28 <4 i9i 

Chesterfield Properties <25p) 245 i4/9) 
Chown Sec. (25p* 202 (6.9i 
Church bury Est. BpcLn, 60k (4.-9! 

Cltv Borough Property Corporation (2Spi 
37 (6/9) 

Cltv Offices (25P> 100 (6/91 
Control Securities (IOpi 64 (49)- 
Cornwall Prooertv * Holdings) (5P) 97 6 k. 
TOpcLn. 112® 10® (6)91 
.auntrv and New Town Properties (IOpi 
401, 1 59k. 7ocU*. 134S (6/9) 

County .and District Properties (IOp, 109k 


E. Surrey 4pcPrePf. 31 

Essex^Water 5 k 41 «4«l. SpePf. 35 ■ _E hl IB® 

re/91. 4kDcPfTl973-7& 84 i4-9i. Soc ; ,.-3. Miiieral_Eapn. ; * 

Db TA - , HantCffrie SiJcCny i?- 

HjrticooaV Wafer TflePI. jMrt Dfl.* M : r . 

Lee Valiev Water 31k L3.’9<. 50C 40-;. . 3 r ^ . _ 

8:-pcPf. 90*’. 43cDb. 31 *3'9f. SpcDb. “S 5 **** a Csn J d - ? Z':0 
ed (4-yi yi^ocDb. 70 *3/9) • l"tf. M n>ng Coe. 

Mid Kent' Water 5 pc 4D»t 39 :6/9i. 6ac ; Pat. Can. New 7a g ^ 

R ^re.. u w sttd 

5ri?"Mki Tone ridge WW SkpePf. S9k | Awn-leX^SUSSl* c- 

S. Staffordshire WW 5pcPf- 40 14 9) j petrSina^sUsi^?® 

Sunderland S Shields Water SoeCons. 39. . » aae . Reuurcro 2*- 



Yoric Wtrwka. Spc Stk 39k iS'9) 


SPECIAL LIST 


Vu'ian Mins. 12*, 
Weswe* 4® 3 


SEPTEMBER 4 

Laval New B £3Q!> 


Special List Septeinber 7 (3) ; Angia nnmai sdcap*' « .«• 

{order Breweries *Wrexhann 4 ':pc1siM(. * .1050. " 

Db. 5tk.fled. £95k: k: 


SEPTEMBER 6 (Nil) 
SEPTEMBER 5 (Nil) 
SEPTEMBER 4 (NO) 
SEPTEMBER 5 (NO) 


I Acueblait 44® 

! 4usL Cons. Inds. 1B9® 
j Caoe) Co’irt In*. BO 
Cariton Utd. Brows. Z ,|n 
l Ciba Glegy 7(rf* T97B-91 Elaf 
i Commercial Union 'Absu avS 
. Copenhagen Hand«idufifc rfnS 
! Eastman Kodak £65 7T' 

. F -del-tv Pacific Units £1 j-_ - 

i # >»*oa Orf (30c-i 1 1. 

• (Cl -Aurt NZ* 1270 
■ )-tf. Pacfic Caro. 55 
! Karangi 4k® k 5U 
•Lamadec fiOc.i U • _ 

Lend Lease. 24 5 


Country and New Town Propertlc 
- - — _ : (6/9) 

J Dlrtrlrt Pram- 

11 14/9) 

Cra'glon Combined Securities BbpcDeb. 
73 k® 

Daelnn Holdings Q5p> 113 
Dares Estates BpcLn 118 
□orrlngton Investment OOp) 75k (3/9). 
Edgar investments C25P) 231:®. 6pc1rtMtg 

Estates Property Investment (25p) 118 
Evans of Leeds i25p> 113 
Fraternal Estates (So) 35;, (6:9) 

Great Portland Estates >5Dp) 260 t 
Green *R.) Praperllei flOnl 63k 
Greene oat Properties )9 p> 25® 3:® 6 


RULE 163 (1) (e) , „ 

_ . , , _ , ___ 1 Motor General Uuderwrlten is 

Bargains marked under Rule 163 'Mount l*-h 102 ,r\ 

(1) (e) in securities for which 1 u ■ : 

quotation has net been granted i ’wit Conner 31 2 
and which are not recorded in j §*£• ^^Hcs^.Hons uW 
the Official List i -•c'lt'kostc wines 2351 

iSuroe' Takang 14® 

cr u T f iirnr), 7 1 Mitch Fractions iso - “ 

SEFiLAUibn 7 [Target Pets- )15c.i 2i* 

American South African Invert. £19 j ^^"careide S£0« 

American Telegraph and Talephane 4pcPfd- j Wr»ren* Comnavi :■» 

■ Wool worth Hldgs 295. A 290 
^Zemb'a Sugar IB 


MINES 

Australian (30) 

Broken Hill South <SAO.SO' f«4® 6 
Great Boulder Mlnei iSAa.IQ' 56 7 
ufHI2 on S° ,d M ? 9 Areas (Sp* 120 

'5 DI *J- . Sub - Otm. 'Reg.i 
Ord. 11®. dpcConvSec.Ln. 58® 9 
InterUara Oil iSA0.50> 14k® 

M. I.M. Hldgs iSAO.50) 160 3 

N. B.H.C. Hldgs. ISAOJOl 243® 2S« 

O" 1 ;®" Wdnefds IIA0.35) IS® (6/9) 
North Broken Hill iSAI 1 91 
N “<lh Kalgurfl Mines (SA0.3OI 16® 14k 

Pa ringa Mng. Exoln. (Spl 5 IS/9) 

Wrajero Mng. Cpn (3 AO. SOI 11 7® 18 

Miscellaneous (84) 

A IT p ric»n Metal Climax War. to sub. for 


!V , '^V 4 4 3 2 ,<# 


Com. Sat. ZOO. OpcSub.Db. (SU5100) 
Hltan, Tin Dredging C25 di 136® 


London Aberdeen 5pcPt. (Spi 116® 14 
London Gartmore (50p) 71k (4/91 _ 
London Lennox (Z5pi 57k (5:9i. Do. B 
S4k s 14:9) 

London Liverpool MOP* 17), (5/9, 

London Lomond (2Sn> 68 9 tSl9> 

London Montrose iZSpi 1501*. SpePf. 40 
(5191 

London Provincial (25e, B4 i6/9i 
London St. Lawrence (5 pi 11k (5/9) 

London Strathclyde i25p> 58 
London Westorn (2Sp. 88 (4/91 
London Australia iSAll 73 (6igt 
London Electrical General QSo) 80 
London Intercontinental 93 (5/9 1 
London Merchant i25p) 87 (6/9). Cap. 
shs. (ZSp* 78k 

London Scottish American <25p* 99 k® 9® 
London (2Spi 2310 k® 

Lowland i25pi 54k S (3/9) 

MG Dual Income shs. HOpi 122k 2 (3/9). 
Cap. shs. (IOpi 133 Z: a 
MG Second Dual Income shs. OOP, 49 k 
14 9*. Cap, shs. (4p) 21® 20k 
Melbourne General i25pi 80 t'4/9i 
Meldrum i25p< 40';® 

MendiP I25p> 97® 6 

Mercantile asp) 48 k. SpcPt. 41 k (4.-9). 

4)jpcDb. 33k 16/9). 4<;pcOb. 78 . 

Merchants (2 Sp) 50k. 4ijpcPf. 36 (6:9 J. 
4(KLn. 80 

Metropolitan (25 p* 125 7. SkpcDb. 47 
Mlchallnoa General A (20pt 26 (419i. De. 
B 25 (4/91 

Monks IZ5P* 40 k *6/9*. 4kPcDb. 70k 
Montagu Boston (ion* 86 
Moorgate >250) 64® 

Municipal BkpCLn. lQ2 
Nelson Financial 6DcPf. 46k 
New Court European (2 Sp, 67k 
New Throgmorton TK. Income (25p> 
Z9>1 k. Cap.Ln. 192 (6/9,. Warrants 
Purchase £1 Cep-Ln. 56 3 <3/91 
New World General Invests. (250) 43 
f 3 'Si 

Nineteen Tweety-EiDht Invest- Tst- <Z5p> 
165 

Nippon Fund Sterling <10p) 130 
North Atlantic Secs. Corp. (25p) 78t 
Northern American Tu. (25n' 840.. 5w 
Pf. 41k (5/9). 3ocDb. 02 k. SocUnsec. 
Ln. 88 (5/9, 

DM Assctd. Invest. Tst. <2 Sd) 49 Ot; 
(3 9) 

Omnium Invost. Dfd. i^Soi 127 k® (6'9«. 
4pcDb. 31 k «3:9 1. 7kPcUnsec.Ln. 114 
(3'9l 

Orbit Hides. <25pi 54 2 C4«i 
Outwicn Invest. Til. (2 Sd 1 92<t® 

Pentland Invest. Tsl (Z5pV 88 k (8191. 
SucPf. 40 k '5/9' 

Portfolio International Invest- T«. (25pj 

Premier Invest- <25 p) 145® 3 (6:9, 
7kccU.isec.Ln. 115 
Property Invest. Finance 167 l3/9i 
Provincial Cities Tst. i2Spt 42 k 
Raeburn Invest. Tst. (25oi 105 k® 7 
Sk. 4 >i P< Unsec-Ln. 84k 5 
Rail! Sect. Trt. (ZSp) 24k 5 
Rights Issues Invest. Tsl. Income (25pi 
28 (3/91. Capital (2Sp< 31 (3)9). 7k pc 
Pf. 64k f3?9i 

River Plate Gen- Invest- Tit Dfd. (25g) 

1Z1® (6/91 

Robeco (Rattcrdamsch Befegging consrtm. 
NVi IBrj (FI30) 42HO U. Sub-Shs. 


£41 
Ayer 
(6-9i 

Bersit Tin Wolfram (2 Spi 27 6 
Burma Mines (I7kpi 7 k 7 <6-9, 

Charter Consolidated t25pi 179 7 8 8:. 

A a ?P'— 1 60 (5 9*. SpcLn. 64® 2® 
Cnarterhsll Finance Hides. )3P, 13k (B^l 
Consolidated Gold Fields (2SP* 229® 8':® 
. TVBcLb. 63®. SkpcLn. 69,4® 
El Oro Mining Explrtn. (TOP) 50 (6/9, 

Em ray <5pj 4>i 

Geevor Tin Mines (25pl 175 
Gopeng Consolidated r25pi 248 (4i9i 
Kamuntlng Tip Dredging (isoi 45 (6/9, 
London Tin Corporation *20p' 146 
L 9n r J?- , . 2 5?, 1 '= 8k! 70. 7 kpeLn. 

,1983-88 SB <5 9*. 7kPCLn. 19B4-B9 SB 
Malayan Tin Dredging <25p> 135 rH9, 
Malavslam Tin (Sp) 18 (3/9) 

Northgate Explortn. r*CT) 293 (4,9l 
RIO Tinlo-Zlnc Corp. (2SP* 216k® 14 15 
13: 16 12 k. Or. i QSol 268 15(9). 
3.325pcA.Pf. 39 iS.-Bi 
St. Plran Mining i25p, 63 
Select I on Trim i2Spi 320® 32 30 a 5 
SHvermlnes f2.5p' 54 15 9, 

Southern Klnca Consolidated i'IOpi 85 <4.9i 
Southern Malayan Tin Dredging rzsoi 82 
5 3 (6 9i _ 

Sungel Besl Mines '25pi 67® I*.'9i 
Sungei Way Dredging Bertiad (3M1i 30 
Tehidy Minerals HOoi 96 
Tronoh Mines (25Pi 56 

Rbod. & E. African (46) 
Botswana RST iR2i 200 
MTO (Mangulal (25pl 98 f6'9i 
N change Consd SkPcPf. <K2)35 16/9) 
Oceana Consd. (25pl 48 >6-9i. New (25p) 
45 (6/9, 

Phoenix Mng. Finance iZ5p) 27 <4;9) 
Phoenhc Prince (IOpi 9 (4/91 
Roan Consd. B (K41 240 20 IB 
Tanganyika Concessions (SOp* 200. Red 
PI. 'BOpi 75* 9 _ _ 

Wankle Colliery (50pl 98 16/9*. 5kPC 
Db. 45 >4 91 

Zambesla Consd. rsopi 130 
Zambia Copper Invests. iSBD0.24* 46k® 
7S 8 5 4;. Unit* Ln. 1978 30 1 k- 
Units Ln. 19B2 SU5O.70>in» 0.70 L® p37 
i* 5U50.75 P3Bis 7k 6 B 9 
Zambia Industrial (SUS1001 £30 
Zambian Anglo American (5801.40) 186® 

gsa s 


Green square Properties <10 oi 70 _ r3.9) 
Gresham House Estate <25 p> 153 4 (3.9) 
<^wwj»d Securities (5pi 38 9 <6.91. 7kpc 
rl. 03 k 13/9! 

Properties moldings, <25p1 ?2B 

Guildhall Prouertr CZ5p) 64 *5/9) 
Hammerspn Property Invest. Trust A Ord. 
Stk. (25p, o70® 65® 

H 5 a 3? m (5 r /5, E5to, “ no °’ 3,0 (B 9K SBeLn - 

imnr Property Holdings (Z5p, 305® 
Investment Property Holdings <25p) 119 
Keith Henderson fSn) 6« 1 <6'9) 
Laganvale Est. ()0p, 60: 16/9) 

Land General Dev. A Non-V (So) 49k 9 
Land Hou*e Prop. (SOp) 14S® 5 

i«nd asrwfajs = .n, s^Db 

wiajszm 

Law land (20p) las . . 

Urwston Inter. (IZkP) 118 
LOfiOon Prov. Shoo (10o) 127 (3/9) 

i L SSf n Sr ldB ?„_ S « s ’ OOP) >10® 

^k. 6 k^m* eT (SI9) P ' (10D, 39irt ° 
L|3?o« Shop Prop. (25pj 74. 6kDCLn. 

LjJMp Hldgs. (£0 b) 129 (5/91 

MEPC £25pl 200 9kpcDb. BIG fS/9). 

O^Ln esk 3. 5pcLn. 147® 5® 4k 
Met Railway 6k Ob. S9U (4/9) 

Mid hurst White Hldgs. (IOp, 48 k £5/9) 

•assrtAdw *' 131 “**• ow - 

New London Prop. (ZSp) 199k 8 (8/91 
h £679) RJ "* r 7,0 <3,9, ‘ 7 kpeLn. 237k® 

North British Prep. (25p) 1-15 
P St5£5 v -? 10p ' t25D) l")7k® IB® 16. 
SPCPL 41k £4/9). 6kpcOb. 65k 
Peureula Invest. (5p) 90 
Sl2 B - gersFSIpwv A (ZSp) 240 (4:9) 

*"»«*. (Z5P) 292. 4 kpcPf. 

Property Security Invest. Tst. iSOoi 201 
Raglan Property Tst J5pl 35k 6 i« 5-U 
Ragallan Properties (2SP) 68k* (6/9, 
Regional Properties A 25pi 178 80 (6/9) 
Regis Property Hldgs. 8kPcLn. 68k 
Rush Tompkins Gp. ULSpI 89k® 9 
SL Martins Property Coro. (25pi laa. 
SkPcLn 224 <5;9' 

Samuel Properties i25p) 240® 38 <6;9i 
Scottish Mertopolltan Property i20p) 111 9 
Second Cltv Properties (IOp* 63 
Slough Eitataa f25p) 67® 7 6 
Sorec <R1i 125 (4;9i 
S Ei r ‘SOp, 125 k 6 k 5. 

6'rocLn. 1998-2003 247* SO 4 7 6 
*“ e I k Conversion tnv. Tat. *2Spi 16Z *5/9) 
*-!** 'Bernard' InvesL Tst. IZSpi 387 80 

T l5ei2* r ifi8P T,l “ (,an ' ,2Sl1 6 s - 
T3,. C TT t kLn. Ft ^^ 2 i B, s 1204 

Tralford Park Estates (ZSp) 77a 
WamerE state Hldgs. iZ5pi 104 
warnford Investa i20pi 295 (3i9i 

i < iS22! ,, w.**E * S 'J apcDI »- ea 

u (3'9i^ Property Corp. SpcDb. 73 k 

Property Gp. fZOpi 178 (8j9i. 
Wingate Invests. t20pi 370 
Woodmlll Proparty Gp. (5pi 29% 


£2 3k 
Argo Invest. 1 30® 

Australian Antimony 9k 

Australian Continental Resources 29® 

Australian and Kandos 104 k® 

Australian Otl and Gas 10® - 

Avis Inc. £11 ‘■hi 

Batu Kawan 196 

Beaver Exploration 6k 

Bougainville 173 

CPC (ntl. 

Canadian Superior OH 27 
Cockburn Cement 181 
Colonial Sugar- 302® 

Dominion Tar £1 1 •» 

Exxon £44:® 

Gold Mines of Kalgoorlie lOO® 97 

Hamers'ey Hldgs. 127 

Hew Par 94 5 

Hong Kang Land 112 

Hutchison Inti, 155® 50 

Inti. Bibls 5® 

Jardine Mathleson 697 700 5 18 

Malilna Mines 16 

Metal Exp. 60 

Merramar Min*. 14 

Muromba Oil kffl 

Myer Emporium 169® 91 

New Metal 6®. opts. 1 U® 

Noranda Mines 25'^p 
North Flinders ?7Q 
Oil Search 8® 7’-i® 

Olympus Pets. 1® 

Pacific Pets. £1 5*8 
Povo Wall send 364® 5 
Poseidon 425® 10 30 
Reef Oil 5 
Rio Algenn £13 
Rochester Tel. £11 ’ii 
St. James Props. 57® 9 
Scamander Mines Z 
Sefcast 36 

Slater Walker (America . £14 
Stater Walker iAusm 66 
>le/ph fH C.i 42 
Southern Pacific Proas. 1 B® 

Thiess Hldgs. 101® 

United Camso tUSi4V. 

Westfield Mins. 50 
Wheeled* Marden A 79k 80 
Whselocfc Mannme B 8U 8 
Whim Creek 51® SO® 50 4 2 3 1 
Woods.de Bnrmak 114® 17 13 15 
Woolworth IF W.i Com. £1 1 k 
world Wide Hldos. 24® 

SEPTEMBER 6 


! SEPTEMBERS 

; Ab/ribi Paper 578 

I ATborog Fre-ohv Snap 

I 0*1 Devs. 6: 

1 A«t. Cons. Minerals 3® 

' aus*. Developments 34 ■ " 

I Financial Secs. 90 

Carrier Exd. ISSc.i 1 

Basin OH TfOe.» S 
9<ack and Decker £61 k 
[ krambles 1»*« 75 3 70 
flT Invst. £4lv® 

Canad-an Lenconrt 8 
'"■rr Bovd 9 

■ Chemical Altov Minerals 1S4« : 

fipJes *G )i 109® 10 • 

Cons Go'd lAwi.i 25QI 
Dresden Bark DM194® 

□ on top 'Aurt-i 7oni 2k - 
ERRATA 

Waltons shonld not have btw 
393* <3i:81 

East M»1. MWra'% S • , 

Grtre Bros. 170 

H-wtetr Packard Esg'i*: 
u nHveiet Steel BF» 

Indonesia Cpn>- 19® 19 

Jenrlms ■ A. V.1 203 

Loegreart* Metal 4k 
l.-rrtv 620® 

McArtby Pndway 9t® — : 

u-ivp-lll 40* 

S4>~fief|(l EVP. 6® -r 

Netheriands 9>"k ^.A, 410®:: 
■■ t-*M Mnhawk 715® 

Mnn* Oehtwah 5* 

>i.H>H>ro M'ning 5® 

Rjrccrt o»rtar 23S 
, n»rcr->ct ’O?: 

> Prortyr and Gamble £4B><® . 

1 ’res 140® . 

■ l-"v; nil asc 

Sou'h A'r>«sft foal Etti. 270 
“■iea Props. 12 
■’’•*■» Evplorntion 705 . ■ ■— 

-nln Bivpn filpi' "RTg tUS209* 
•Ifi'ted Cs-lW. &SK». 

— D««. 2«5 Mew _248 
ui*i»riliin N!rk#» 6* - 4t® 
w-Mtowth -A'lrt.i 77* 8 
f S:i prrvntaiww nf fh** Sfnrilr F 
Cngmrrt). .. 


Ac min 5® 

Animim £30k® 

Basin Oil 4® 

Bell Bros. 62® 
Bethlehem Steel £l2’a® 
Blue Metal 104 
Brambles Inds 79 

! P Canada 780 
abot Expo. 118 
Cork Invs. 31 2 
Cudgeon (R. z.* 10® 
Digital Equipmem £45 
Dunlop (AusLi 70 
Endeavour Oil 70 
Gibraltar Mng. 695® 


ERRATA 


Rptaorint Ord. &9 sfioaW '.have 

i Corona:':** SvKHcifiv 1*7 rahot 
been t*7 (S.-9, ■■ — • • 

; Great Northern In*. Tit. Or®. 82 
I hate been 82i:S (5i9| 

Small (J Cl Tldmu/OM'-ja 
I have been to the SpcCora.BedJ’- 
' as 950 <5 9* 

{ Antofagasta <Chil»' Bairna Rty. O 
i 9 should h»»e been #: fSl9L . 
1 Ln. should not have bow* mar 
1 (6 9 ' 


Milk Board warns outp 
depends on price rise 


Sooth African 1145) 

Anglo American Cpn. (R 0.1 01 SUS7^0« 
P378® 7 6 dcP 1. (R200, 78 (5/91 
Anglo American Gold Inv. iRI, 17k 17 
(6/91 

Analo-Transvaal Consld. A Ord. 1803® 
12k 

Blshopsgate Plat. (RO.IOl 138:® (6/91 
Blyvooroltakht (R0-25J 38510 70® 8® 7® 
5® 3 (619* 

B reckon Minas Util 158 6 
Buftalsfonteln iRI) 10201 1000 ClOk 

p990 

Clvd esd ale IR0-501 45 
Consld. Murchison (RO.IOl 509 (8,9) 
Coronation Syndicate iDOJS) 165 
Oaggafonte/n mo.soi 9k <4/g, 

Doorntontein (Rli 525 (5/9) 

Durban Roodepoort Deep (Rl, 670M 
East Daupafontcln iRI) 43 <B/9, 

East Drlelontdn 0R11 4420 30® 25 
East Rand Consd. (IOp, 19® 18® I S/9) 

East Rand Ptv. (HI) 395 410 
Eastern Transvaal Consld. IRQ.50J ids 
(3/9, 

Elsbnrg Gold (Rl) 194® 88 90 3 
Free State Devpt. (ROJO, 140 (6/9) 

Ptae State Geduld (R0.501 £91a 
GeduM Invests. iRII 31E <6/9, 

General Mining Fiiuncp Corp. (R2) 14k k 
*fi/9l 

Gold Fields of South Africa <R0.25i 5k k 
*6 9) 

Gold Fields Prop. (1t0.2kl 63 
Govt. Gold Mnn. Areas TModderi Cons. 
(TtO.D2l;l T8* 17t 17 
Grootvtol Proorletarf Mims fRO .301 its 
H armony Gold Mining iR0.50l 333® 25 3 
Hartcbeestfontein Gold Mng- *B1> 12'a 
Jessel Prop*. <R1* 9a. BkpcPf. (R1» 48® 
Johannesburg Cons. Invest. <112, 19kt k 
Kinross M/nes (RT) 292 
Kloof Gold Mng. (HI, 646® 304. Comb. 
Units A Sh. of Rl and Rl (in* Ln. 610 
£5/9) _ 

Leslie Gold Mines <R1> 84 
Llbanon Gold Mng. <R1) 545 55 
Loraine Gold Mines iRI) 171® 6 9 5 
16(9) 

Lvdenburg Platinum nt0.12k> 1<Z7: 

Mark) vale Cons. Mines iftO.BO* 210 (5/9) 
Messina (Transvaal) Development fRO. SO i 
364® 58 

Middle Wltwatersrand fWortern'i <R0.25) 
335. BpcPf. A (RT) 45®. 80**. B (R1> 
130® 

New^Centr* 1 Wiwreterarand fit 030) 130 
Ncv^ Wltwatenirand GoM txplor. (R030) 
P oty rteterarurt Pletinutns (RO.OJk, 208 9 
Pres Went Brand Gold Mng. tROSO, 10k 
President Steyr, Gold Mng. (ROM) pIOM 
'R0 02^- a |*M ‘ Voso,stru ** lont Mng. 1 

Rand Mines Prom. cRli 172® S (6/9) 
Rand Selection Corp. iROJO* 855® 40 35 
Rjndtonleta |slt- GID. Mng. WKvutenrand 

St. fieleca dole (Rli iok U 

Sen trust Beoerk (Ro.iOi 176® 4:® 4 

South African Land Eaplgr, (ROJSi Z25® 

South Vaal Hldgs. (RO^O) 398: 90 2 
South Wesi_ Africa (ZOpi 103 (3/9, 
StntoPte'n Gold (R1O.SO1 242 2: 
Trans_Naral Coal Corp. (H0.50, 49 (3,®) 
Transvaal Cons. Land Exptor. (Rl > SW 
U-C. ln*«ts. fRI, 262 60 1 
Union Coro. (ROSki 325 S t! St 7 
Union Platinum Mining (RO-IO, 200 




RUBBER (48) 

AheN 0 ? 1 '. Plantation* HOpi 5Ai u 
■JSiS -1 !!? 4 ??.” 1 *" Plantations (25p) 36® 1 
Bekoh Holdings (IOpi ao (5f9i " 1 

Berfam Consd. Rubber (fOp> 39 

‘f-M- 5 - 1 Rubber Estate 72 (5:g, 
Mcrtoiam t l0o) 35 (5/9) 
lV/9?** Jd I,C|B,, • , Rubber Estate iiobi 78 

fHSSf ,n D?5 •F-M’S.) Ests. 1IO0, 75 (5/9) 

c 23tSb yasnwf - 55119 

DunlOP Plantations 6orPf. 491^0 r6rgi 
Rubber Ests. 31 k® 2 i6’9, 
S“J* Rubber Est. IlOp, 36k '5:9l 
Gold en lH ope Plantations (IOpi 62k® 

N'dos. HOpi 5* (6/9> 
G ln k e nS?"' Z? 79 . 3 ®. T ® 7 “i 3 6. 7 km 
uVJj. 58 ^V I^PcLn. SO® 

Hidpng Est. IIOpi 34k 

Mainlands Lowlands Rubber (IOp) 104® 3 

SliL'it Est*. hopi S7k® <6;g, 

8u 6i^® D 9 r " KeP<H1B AmalB ’ '1 Ob' 128® 

W- TOkocLfi. 150 (5'9i 
London Asiatic Produce (IOpi 41 

■•t*fi*5 4 U (B/9™ P,,ntatlon * HOP' 33k:® 
Malcdta Invst*. t5p) 45® 16/9* 

Maakoff flbr. Ests. (IOpi 48 (6*9, 
Malayan* Plants. (IOp) isi- is 
Mj'avWa Rbr. (10o* 20 20:~(6 9, 

Muar River Rbr f,op» 50 

■!S?i'HL S W w - Rbr HOp’ 20 

Patellng Rbr Ests. (IOpi 40k® 1® • 

P H, das- (iop. S3t® T:. 20bc 

Ln. 13St®. llocLn. 210* 

Rembla Rbr. (5p) 7i;® 

Soaomam MOp, 43® 

Sungei Krian Rbr. Esta. 9k 9 k (d 1 ®, 
Supara imrsts. I10o) 22 {4>g, 1 

T (»Op? 26 br ‘ P ' antS ' fE, ‘' ‘" V - **- R, »■ , 

SHIPPING 66) 

0 J*j ^" 1 s 1 fi^ l, i , 7 S hl « ,ln fl 'SOB' 2420 
Caledonia lii*. *25p, 23ff 
Common Bros. (SOot 101 5 re-g. 

c 2r* t , ,' K! . USB l *» 7 '■•“rtl H*fi g inn 1, 

97. llocLn. 1974 951, f 4f9 » " 0 QD l 
D i6 1 9? e Perth Lon *»" Se«. 12 Op) 74: 5 
E*£« Oamwi Sons (25n, 118 (6-9* 

s folcL s n V , 6 .Sr 

H 6 U «P^ at.^9? SS ® 60 57 63 ,619,. 

•J f J0 B ’ 44 S 

TltS 90tTs“ ,25b> 89'riS 

Mlp S . h, f?S? %?£ 12,0 ,6 ' 9 *' * N.vtg. 

Manchester Liners i30p> 61 2 
OjM^Tnwoori Trading (25p, 141 1 : ® 31- 

1 j:- 5 kprotu 71k (S(9i ’ Z 9 

% rsopT A 

GfiRfcSP*- ' 50p ’ MB 8 ,3rei 

T “T"£ul' Seott SklooTno 280:® 

(69). N-VtO. A 25St« Si® (6/9) 

TEA & COFFEE (57) 

Assam -Denr* Hldos. 77 9 rB:9i 
Assam Frontier 75 <3f9, 

Bandanga Hldgs. (25oi 80 (6'9l 
lri??^ 1 '! tala * ,a -r Tei HMW. 55 (6 91 
KfwSl P 0 !"" T « 'NldOI.1 77 (5'9, 

C 12 ?6i9i r<r,l,, “ Cevl01 ’ T * a Hldgs. 75p) 

SSflStaS - noSiTS?' HWw - 68 «’S* 

Consolidated Tea Lands 1751 

T ” Eni ' ,E * Bt1L) 'IOpi 
O eundl Hldos. 31® i6'9i 
□imbuia Va'ley tCevloni 31 2 isin, 

E Pt Dlf 30® ,nd,a H,d “- l1l?llrt sFh. Spc 
&neral Ceylon (Hldaj.i #t ons 6-U (4/9, 

Tea. Hldgs. 74 (3/9) l9i 

Jorahaut Hldoi. 1 326 

Larkfolo Hldgs (25a, 5Sk (5/9, 

Lebong Tea 98 *5/9i ^ 

Longbourne Hldot. 93 (4/9, 

Uinura f Ceylon jTea Rbr. Ests. 54® 


FINANCIAL TIMES REPORTER 

THE GOVERNMENT will have The retail price of milt) 
to raise the milk producers' he added, have to go tip^ 
guaranteed price before the end H a ^ y * a 
of .he year If it is ,0 avoid a 
decUne in output, Mr. Roland the consumer price. 
Williams, chief economist of the How sympathetically 
Milk Marketing Board, warned Government will listen 1 
yesterday. milk producers' plea, wbk^ 

Inflation and soaring animal strongly backed by the Na 
feed costs made continued expan- Farmers Union, Is in < 
sion more difficult to achieve Already the milk fund, 
than in recent years, he said. If which producers are paid is 
the Government did not act, the to show a £70m. defidt by 
consequences i could be serious for and the retail price would 
production of milk and dairy pro- to go up lp a pint for the 
aucts - six months to clear it 


London food still cheape 
of all EEC capitals 

r , s tje overall bargain Rump steak, a long4u»' 
P e . n ^® ^ or food, according to the gain in Ireland, eased 6p'| 
latest survey of 10 key foodstuffs 79p a pound last month td 
oy Reuter and Press Association this week, compared with S 
correspondents in the nine EfC The Hague and London's-1 
capitals. Some meat prices are, 121p in Paris and 149p InBol 
however, cheapec in Dublin and Chicken in London ciira^. ' 
me Hague. in the last month to 24p a 

4 he staples of bread, butter compared with The HW3 
ana cheese were more expensive steady 22p. Bonn bonsew 
t nr*H«« othei ! EEC , centres, and were paying 75 d. ;i 

mo?S=H„- Pri a es -,? r P° utoes * Prices do not* take into ac« 

a , nd came within the de facto devaluation of* 
Port w* U r lm i rock ' b ®ttom prices, floating pound against otherffl 
-2«5n .fc don m! t ra p a P° und “on Market currencies 
h,i7mn« *i ove Z he ? ague prIce has further widened the j 
Rol^ 1 2 re n th * n 20p chea Per than between British and Contin® 
Bonn or Pans. EEC food prices. T 


IT® 


Western Trust obtains 
£6m. stand-by facility 

BY MARY CAMPBELL 

facility has of a monetary squeeze 
been arranged for Western Trust up interest rates in the 
a™ ?!?( the retail banking money market. The boiT«« 
h^TtSf : We ? teni Cl ^ clit H oWings, will be paying above tha« 

lnter national Bank. It if he draws down the fu)“fc 
Jc aiJ d thereafter It is an insurance -reg 

S 5C*]!S le fr e° m . ye« W year against the powibilitr.tE&g 
£ elther party on airthorities might iwdjfl 

wX™ T°» C f- ■„ qualitative or quantitative. 

wl Jl pay a ttols on bank lending* 
whethpf n? fee °/k 0 S per cenL Production of qualitative^ 
Xer » R 4H° r v., n0t - the faciHt y is Unes directed against 
amounTrif ?i US ^ houses (such jrg 

The intP?L» the , Mand ' b j drawin * already been laid down for leg 

iSLET* £ ate * 13 >"ng to propert)' 

London inter-bank rate plus I - example) would affect JJgg 

vonroo + cetJ u spj^ad,” which houses’ unused 

rS L b ^' profiL facilities:' The standby, 

not been firm commitment would Pr, f.:. 
arranged to. cover the possibility afEected,. 
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Vive w “highs” and 

“LOWS v FOR 1973 

' Tte foltoWM awHlM (number in 
•BigoB «woteu in the 


ej 
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• ittiinod new 
. ««. 


aiBM ” MM “lows" | or 



NEW “HIGHS 1 ” (S) 


l 5*. ■ 


. AMERICANS 0» 
- owcn-minoto 

-> BUILDINGS «» 

rerkcr Timber 

INDUSTRIALS |1) 

MthemM 

MOTORS (1> 

. ikrfn 

pr orai ty n> 

.Ptta>. See*. In». 


■mw “LOWS” (95) 

PUBLIC BOARDS »> 
rnne Allman ?<:ac ICFC B1 :k 197s 

-H-sd icfcs-*bc 

CANADIANS (1» 
etwMian Pee. 4ncOb. 

.BANKS iS> «- 

AKaMdcrs Disc. Wrsttrn Credit 

Bowony*?"" Provlnant Clouting 

C«d>r Holdings 

. . BUILDINGS <41. 

“Mrtiwood MlacoaciMa 

.JJnrwooa Wn.1 UBM 

CHEMICALS <11 

-Hm 

■ DRAPERY AND STORES <7> 
-CWrt'A* . HaW ffurn.i A 1 N-V 

ITnkwn Marshall fnromaev 

-Crete Universal Martin tno Newsagent 

Hardv iFurnJ 

„ , ELECTRICALS (4) 

ABdto Fidelity Hnntleioh 

■BHB3U RM*V Pet bow 

ENGINEERING (Iff) 

AdMS Rupert 

liaiHnralM Head Wrightson 

'. Oartsoo Mather and Platt 

TDO. "A* RHP 

- Cohen GOO Wwnoe 

POODS <T» 

-Matthew* \B.>- 

'.1 . .. . hotels m 
=C4H Hotels Leisure & General 

INDUSTRIALS <171 


MY Dart 
Mvson Group 

Reetnntl. 

Brewlrt. Group 
Sandhurst Markets ns 
Silhouette ‘A* 
Trafalgar House . 
Waterford 


AhuNi 

Compton Webb 
cmwtfwrOYJ 
Eastern Produce 
Itunun Tran 
H«Blwr ‘A 1 
Impworth Ceramic 

. INSURANCE «» 

Halford SAead 

’ - _ _ • MOTORS (5) 

Aftnstronfl Equip. Ken nines 

Clhytm pewandre Quick (H. JJ 

WUraot Breeden 

_ NEWSPAPERS (Z) ■ 
lonhau cavendish Pearson Longman 

PAPER, PRINTING (1) 

ORG 

, . PROPERTY Ol 

£$££?* MIL Prop. Dev. 

j T| _. Png? 1 ™ AFRICANS M> 

TEXTILES O) 

Stott Robertson Webb (E.) Worts. 

TRUSTS <181 


Qtr and Foreign 
Derby Trust 
pHid Invest Cap. 

Orndrvon *8* 
fireenfrlar Inv. 

Rarcros Inv. 

Jardme Japan 
loo. A Lennox 
MSG Dual 

BPBpcPf. 

KCA Drilling 

TEAS (II 
burn and African 


PerHMr 
Scot. & Corrt. Inv. 
ScoL European 
scot. Western *B> 

Size well 

Throg. Growth ' 
Tristram Inv. 
Trustees Cpn. 
Gllgate 

oils u» 

Shell Trans-7pc PI. 


Interest rates weaken 


Bank of England Minimum 
Lending Bate 114% 
(since July 27, 1973) 


operation of the MLR system, circulation, and official holdings 
Day-to-day credit was again in of maturing commercial bills, as 
full supply, in spite of a certain well as foreign exchange settle- 
adverse official foreign exchange ments. 

The minimum-accepted bid at 


»wl 0rt " ten ?u sterling interest settlement, and discount houses' 

. *“ “5 • London money *»°ks were balanced without 

raarKet t ended to weaken y ester- official intervention, as they had 

r.™' ^T^l^ h oi. here waa a slight been on every other day this 
rise of 0.0118% to 10.9862% in week. 

fhe w^kll® t‘SS Urr T b w m *?*• ?* Banks *** “rried over a 
rhe t - nse ,n s^Plus from the previous day, 

move ins J iffl S! er,t to 3011 Government disbursements previous week’s 31 per cent. 

AT in irn T ™ t n * England were greater than revenue trans- Applications fell 164.7m. to 

Iwmvl 1 1 from tbe fers. to the Exchequer, and these £250.l£o., although the amount 

vhnT.^v 881 °, n July 27 factors fully offset the adverse of bills offered was unchanged at 

11 further reduced the items, which included a net £160ra. All bills offered were 

Bua t requaed for such market take-up of T^rasnry hil£ allotted, 

a change under the ordinary a pre-weekend rise fathe note 


the Treasury bill tender was 
again unchanged, at £97.26 
(equivalent to' an annual discount 
rate of 10.9901 per cent), and 
bids at this level were met as to 
about 66 per cent., against tbe 


F.T.— ACTUARIES SHARE INDICES 

Tbese. indices are the joist compilation of Tbe Financial Times. The Institute of Actuaries and Tbe Faculty or Actuaries 
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Sept 7 
1873 

SterUns 
Cestfarabu 
of deporita 

Interbank 

local 

Antbodcy 

deposit* 

local Antfa. 

negotiable 

buds 

Finance 

bouse 

deposit 

Company 

deposits 

Dtieount 

market 

itffpydtf 

Xkraaaiy 

bilbp 

fink 

biUap 

Fine trod# 
faUla# 

-Overnight 
2day t notice. 
17 days or 
7 days notice 
One mouth — 
Two months 
Three mnttlh. 

Six months.— 
Nine months. 
Ooo year— 
Two years 

lsijrlHa 

IISb-1314 

isa«-18te 

14-1534 

14 ISSa 

14-nae 

lsia-issfl 

Ha-11 

IU4-12 

123,1514 

1314-lisa 
ISifl 133, 
ISSfl 14 
IBBe-14 • 
1»« 13ie 

HI 

im-121* 

nifl-iB 
12 H -ISifl 

IBU-IZTa 

14-1414 

13-liis 

lftt2S* 
l3Ba-»te 
1378 13S* 
14 13t« 
14 1SS 4 
14-1B s 4 

12S 4 -15 

uu 

ISifl 

135,-14 

1B7 8 -14l4 

14 

1f_ 

10-11 

IJi, 

. IDI4-11 

1V11U 

n-nsfl 

11-1112 

105^11 

10^-lllfl 

11-IUl 

KC1SI4 

125, 

125, 

IKtfl-lS 

103,-15 
135, -IB 
133, -IB 
14-1BU 


J ^ oca ^ attharttteB and finance bosses seven dsn nonce, other sev e n dsn «»o * LooB^erm uy«) igth w i nM 

^ c t2^ ter ttee * UH3 pee cent for four years; and 12* per rant- for fire 

p^ecnL^^i -iff . . b ?S Dg Tates baying rale for foni^mtmth bank bills about 12H4 

for bfl ^ I 4-1 * per “«■ Approodmatc aeiiing rate lor cOMaantb Treasury bins IN-1M per cent. 

l^m O nS O Sir 10 «^ 8 tJS«S.?h’,^n/® r thre& ‘ mont b MUM per cent Approxtroaie Belling -rate for one-month bank MUs 
em tiSjiwS' P? r ccnt - and tor Om&mouhlZi-w pee cea., for one-month trade bibs 12i-UJ per 

ceo^two-niomh^ 12J-13J per cent, and tbrec-motUb 121-131 per cent 

(PpM* 3 ** 5 * bylbe Finance Houses AS3ociatlan) E per e«L from Septecober L Cleartefl Bsnfc 
“J* ooti “ » Per cent, and Base Sates ter leading u per cent. 

TnsaswTfbnis. Average tender rate ol discount iaS883 per cenL 

Bmt?et a basic 802 per cm. fa tbe AprOJime qaartor-tf withdrawn within that qnartgr. 

Se mttrtpr 1 *««« seemed at a rate of 7m per cent far deposits wltbdmm wttWn 

ter tto^Sodr^BMiterate XSpM^m.*^ » rate to be fixed at tbe end of tba onarter (by averagtag tbe Tmassrv bin rale 


:ast 

Tanganyika Pf. 


MINES <S) 

Hampton Prose. 


RISES AND FALLS 
YESTERDAY 


Irftlsh Funis 

Zorpns-, Dam. and 

Foreign Roods 

industrials . ..... 

-loancial and Prop. _ 

»**■ - 

3 lutatfoits 

■Unci 

iccem Issaos 

ratals 


Uo Down Same 
.« 1 2 


B 

m 

w 

s 

2 

13 

6 


5 54 

242 UH 
109 4K 
9 19 

IB « 

a n 

3 25 


S3 440 1.9U 


teadr Mined Concrete Ons. T43 litoMd 
»a*c hecn to tee ahpcCnv.UnsXn. (19741 


as 143t (4*91 
. .l«Wt>OOl Cpn. 


54*pcROd. (1976-78) S3 


■ffMon and Midland Industrials O rtf. 52'- 
<>M»>krjia>e ; been to London' and NoKhoni 
Spcv. Ord. (6/9> 

*»« *• 

c'ssi tko^ 

!£l. Tr S? s * M ? t Co. CM. (Reg.) 

?6-!T73? ! * ‘ h * al * hw l B “*** * 7Bi 85 
imlMi PetTOlevte Co. Old. Stk. Utould 
bare been marked sent (619(73) 

(aval Dutch Peroiomi Co. (Br.i 
been .. marked «0» M 


i should 
MJSSBia 


CORAL INDEX 
Close 4(1-426 


EXCHANGES AND BULLION 

Sterling - fell against the U.S. L10c, the 3-month OJOc. to 2.75c., 
dollar and other major currencies the 6-month 0.20c, to i80c^ and 
yesterday, to close in London the 12-month 0274c. to 8.72c. 
mter-bank desdlngs against the . The German mark gained 210 
dollar at^.^9&-2A.10, compared points on balance against "the 

dolar ui London, to DM2.4220, 
while its trade-weighted . average while French commercial francs 
depreciation since the Washing- improved 332} points to 4^787}. 
ton Currency Agreement of 1971 and Swiss francs 205 to Frs2.9395. 

Not *** currexSes wSeSS 
the previous 18.63 per cent. A against the dollar, however — 
1 ^ done ’ for Be'Si^n convertible francs, for 
^ J?«o r instance^ falling 5c. to Fra3720m. 

factor in the day’s dealings the and Italian financial lire LrJ.} to 
news of toe latest merease in Lr595}, while Danish kroner 
H£-. v ^ 0]e fa ]e *«}»». whn± eaS ed 100 points to Kr5.7150, 
weakened toe dollar agatost Norwegian kroner 100 points to 
major currencies in general. The 5.5550, and r-anadhm dollars lost 
pound opened tentatively at 3 points net at 99J94 Ui! cents 
about S2.4230-2.43M, but ton first (aKudS MAI at one st^S 

about Gold was unchanged on balance 
$2.4225, and S2.411o-2.41S0 was fa London, at $105-106 an ounce, 
touched during toe morning. fa moderate business. The morn- 
short-term Euro-sterling rates ing fixing was at $105.50 (£43.685), 
eased from toe relatively high and the afternoon at 110 0 5 
levels seen lately, with toe call (£43.546). In Paris, toe one kflo- 
rate falling to about 16-17 per gramme gold ingot was Frs.70 
cent, from toe previous 25 per lower, at FrsJSOlO ($10829). 
cent The one-month discount Gold turnover at tbe Bourse 
on the pound narrowed 0.05c. to meeting fell Frs-Lm. to Frs.7^m. 

EXCHANGE CROSS-RATES 


FOREIGN EXCHANGES 


Sept. 7 
1375 


New York 
Montreal. 
A met ’ Ham 
fBrnasela . 


: Paris .. 

Stookh’hn 

Tokyo 

Vienna—.. 
Znrieh J 


fta|V t 


Modtefc Bite 


Pntn 

u%u 


Day* 

Spread 

7iflls.4115-.4aM 
B34&45S5-.4430 
61a B.40-.4S 

Blfll 89.70- 30 
■ 15.73-.8S 

7 5.B4-B.30 

&5S4 5B.9D-5B.70 
ttfl 157.00-158 JKI 

4 U82-1.Z70 
4i* 'ia.41-.4B 
Bit 10.51-.37 

5 T 10.13-.2S 
7 < 6&-6A6 
Bit! 42.00-44.00 
4 V 7.24-.B4 


(Tbw? 


IS.419B-.421B 
|2.4aBO-.4400 
B.40i-.414 
89.BS-9fl.1B 
13.8fl-.B2 
S.B54-.BBB 
B9JJB59.50 
ia7.10-.60 
1^65-1,896 
U.48-.44 
18.54-.56 
10.194-JU 
640443 
43JO-.70 
7. 25-^6 


tt Basic discounts, a Bank of Portugal 
discount rare, t Rates siren are for 
convertible franc; fioting financial franc 
80.70-90.96. * Rates given are for com- 
mercial franc; closing franc 

10.46-10.49. & Rate given is commercial; 
C losing financial rale 1,487.1,445. 

OTHER MARKET RATES 
ArgeaanaifllL90.1L 10 |1Ncu Rah» 


Australia. 

Btarfl^.^. 

Rnhn^ M| 

Qt Bene__ 


[.B9BS-1.7174iArgentmaI 5545 
14.70-14.99 (ItStrow- 424444 
6.83-8.91 BelgtmnJ 80-35 
71.44-75. 46*iBrariL__4 1B-2A 


Sept. 7 | Frankfurt 

New Yori 

Paris, 

Brussels 

London 

loatnkio 

2ndcli 

SiPSlSsis 

mhiei 

2.421 42S 

4J357-290 
37.75-30 
2.518421 
».«S67 0? 
£.9925-75 

56. TO 80 
83.4143 

8.686-726 
li- 34-36 
IP 056 10 j 
68.91-12 

« 435485 
2^85^60 
1L*7 tO 

89-86-10 
7.130? 55 
B.045 070 

5.855 E66 
2.4195-421 
10^68381 
90.10-30 

6.4305-66 

7.240257 

9150 90 
37.74-78 
161JJ5 
14.0-C4 
6.40i4U 

112.9233 

60.7090 
SS2ASB 
142.00-25 
Ur 2537 
7.E5E6 
8e.l3>l£5 

Uil. $ in Uontiral 0B919f-£2 Canadian 9 in New York L0074-78 CJ.8. f in mim 
HG4£ Sterling In Milan 1365. 06 (e) OnnuneroiaL 

EURO-CURRENCY INTEREST RATES O 

SepL 7 1BJ5 

Sterling 

U.S.Drilai 

■ f a 

f ifnffrmfi 

dollar 

Dutch 

guilders 

W. Qerosan 
mark 

fiwiro 

fraaa 

1 Short-term - 
J days' notice. 

Mouth 

Three months. 
Slx-moalha— 
niw-vrar.. ...... 

ifl-n 

173* 175, 

»le-I57fl 
1438- 1«* 

1838-1118 

w-’i-nu 

11-niB 

mt-iis« 

HSa-1’5, 

1058-1078 


103,-111, 

IBS, -in* 

1058-11 

10*8-1078 

lOlg-lDlfl 

918-03- 

8-61* 

6U-8J, 

MU 

B-BJs 

Ml, 

MU 

Mia 

M>* 

4U-4I, 

-SU-Bifl 

6lr-63, 

fiSg-7 


ff og S’ ngjlZ. 406-12. 49B|(Wda_ 2.454-2.46 
‘Laxemb’el 98.99-90.10 franca- ~~ 
iUfayala..!5L568aB.61B0 Germany. 1 
H Skihait I JOfli-LBSSTteroeea— 

Steeuoro 6.8338-6.8840 Italy „„ 
S^ca_L6U1-L6317iJapan.^ 
r srtbrl’ndi] 

■ (Spate 1 1364-1584 

3 I=D A] SWte’lfad'r.lW.M 

Pent. | 89.18-82.21 ]D.3 2.41-2.454 



EQUITY GROUPS 

Friday, 

September 7, 1973 

Thora. 

Sept. 

6 

WmL 

Toes. 

bept. 

4 

U mu la y 
»rpL 
a 

GROUPS & SUB-SECTIONS 

Figure, hi parenthnate abftw nomber 
of stocks per eeetion. 

Index 

Bo. 

D»j*i 

Qiu» 

% 

SMl 

B'rn'ojn 

yield 

te 

fl3n 

Giro 

ZMv. 

yield 

An. 

p/a 

bdo 

tneu 

Bet- 

P/B 

Ribs 

(nil) 

lodes 

No. 

Index 

No. 

lulu 

-No. 

Index 

No- 

1 

CAPITAL GOODS (184) 

155.17 

+0.9 

' 10.99 

4.53 

12.62 

12.61 

153.79 

154.00 

154.56 

165.84 ( 

8 

Building Materials (29) 

158.81 

+0.4 

18.66 

4.53 

10.82 

10.82 

157.91 

158.62 

159.68 

161.11 

3 

Contracting, Construction (22) 

27L27 

+aa 

11.46 

3.11 

18.30 

12.27 

269.05 

270.76 

272.01 

276.90 

4 

Electricals (16) 

267.23 

+2JS 

10. SB 

3.79 

13.89 

13.29 260.80 

260.63 

258.46 

261.45 

5 

Engineering (Heavy) (15) 

171.63 

- 

11-92 

4.52 

11.07 

11.07 

171.56 

170.93 

171.05 

172.66 

6 

Engineering (General) (64) ... 

189.80 j+0.6 

10.75 

5.41 

12.99 

12.99 

129.00 

128.99 

13Q.Z8 

130.72 

7 

Machine and Other Tools (14) 

56.33 :_aa 

4.96 

7.22 

33.00 

32.19 

56.47 

56.13 

56.53 

66.73 

8 

Miscellaneous (24) 

142.08 


9.71 

4.37 

14.42 

14.39 

142.03 

142.28 

143.21 

143.46 

- e 

CONSUMER GOODS 
(DURABLE) (60) 

166.12 

' 

+0.9 

11.53 

3.72 

11.99 

11.96 

164.69 

163.78 

164.69 

165.44 

10 

Lt. Electronics, Radio TV (14) 

197.60 

+0.7 

9.21 

9 an 

15.13 

15.06 

196.17 

193.73 

193.88 

194.17 

11 

Household Goods (16) 

199.40 

+0.4 

14.3S 

4.19 

*9162 

9.67 

198.66 

198.60 

199.49 

200.63 |2 

IB 

Motors and Distributors (30) 

94.67 

+ 1-2 

13.57 

5.41 

10.14 

10.14 

93^2 

93,68 

94.65 

96.66 

13 

CONSUMER GOODS 
(NONDURABLE) (170), 

165.85 

+ 1.6 

10.18 

4.37 

13.65 

13.43 

163.46 

165.43 

164.66 

166.00 

14 

Breweries (16) 

IKL65 

+ 1-2 

10.39 

4.56 

13.76 

13.75 

188.34 

188-54 

191.40 

193.34 

16 

Wines and Spirits (S) 

184.75 

+1.3 

9.93 

4.57 

14.22 

14.82 

182.11 

182.82 

185.74 

186.45 

16 

Entertainment, Catering (16) 

207.36 

+ 1.7 

10.98 

4JB1 

12.46 

12.43 

204.06 

206.16 

808.56 

211.14 

17 

Food Manufacturing (24) 

149 as 

+ 1-8 

11.07 

4.43 

18.38 

18.36 

147.22 

146.91 

146.98 

147.77 

18 

Food Retailing (IS) 

164.61 

+L9 

8.80 

3.12 

17.21 

17-21 

161.76 

151.74 

152.33 

153.80 

19 

Newspapers, Publishing (16) 

217.61 

+0.2 

11.74 

. 3.98 

18.08 

18.08 

317A7 

217.48 

218.47 

219.38 

80 

Packaging and Paper (15) ... 

96.80 

—0.1 

11.60 

5.62 

11.80 

11.77 

96.97 

97.27 

98.62 

99.51 jl 

21 

Stores (28) 

163.29 

+1.3 

8.6S 

3.56 

16.71 

16.71 

151^6 

160.67 

151.39 

152.43 jl 

22 

Textiles (20) _ 

165.10 

+8.3 

is. 38 

5.58 

8.75 

8.15 

161.55 

161.72 

162.62 

163.92 

23 

Tobacco (3) ... _ . ... 

240.31 

+ 1.6 

(11.75 

6.55 

11.84 

11.79 

236.48 

237.18 

240.38 

244.01 2 

84 

Toys and Games (6) ... 

62.47 

—0.1 

10.95 

3JS4 

12JJ6 

12.96 

68A1 

62.51 

62.61 

62-91 

25 

OTHER GROUPS 
Chemicals (22)... _ 

159.02 

+ L9 

8.28 

4.55 

16.70 

16,67 

156.88 

156.3? 

155.24 

166.37 

26 

Office Equipment (10) 

181.08 

-0.4 

5.S8 

2.32 

23.61 

23.61 

181.80 

175.38 

176.51 

176.66 js 

27 

Shipping (10) ... 

432-21 

+2.B 

8.79 

4.06 

13.52 

12.16 

420.07 

423.15 

427^0 

458.00 |4 

88 

Miscellaneous (41) 

188.79 

+0.2 

laos 

4.08 

14.04 

14.04 

188.49 

188.38 

189.47 

190.32 j! 


year 

•Ki' 

appn.v 


Inilex 

So. 


Hiflin anil Lows lodes 


1-37J 


Uii-Ij 




Since 

Orapilatfan 


Sfab 


86.05 153.79: JOe.37 
1 17/ 1. ie.'9> 

196.69 157.911 353.84 
1'i/li ;6iS, I iZ'bilZi 
548.47i263.95 589.53 
1 17/1; ' »c<3. -19ib/7a 

107.90 268.46: 350.04 
,3*1 1 !h(3i \ i4tbl72V 


I i2/1i I iSi9i | ■o.ai'iZi 

64.94 1 67.8ft 66.13,136.70 
i?/Ri ! i5;W I t«; 7,661 
[65.06! 175. 76' 143.03; 177.41 
(11,-1) I iB.Hl Il27;4l72l 


(l Lit 


214.40 


iiiiii i iii/Si |iiso/?a 
)i 198.60 1 363.22 
(5/9i 14/6/721 

93.52: 170.69 
(6/91 j\16/Ll>9i 


(2/11 
L22.7J 
< 17/ 1 • 


82.8 
r25’* ^ 
89.01 
(26,6* 
84.3- 
(S7.'6. , € i ' 
84.71 


12ft9* 

(6l9/7ii 

43.86 

lo,A'7Il 

69.01 

(S/ll/S* 

79.16 

(»|6/B3) 

I 71.10 
(IS/ 1/66' 
86-69 

lias/twa 

76.92 

SAlUUBS} 


212.13 163.43 226.08 83.71 
12/1) lbfl> k lG/8/7a 1(8/11/66) 
66.23 187.61' 281.87 j 80-30 
(2/1) (27/71 laUll/Taj.-SW.-Mi 

16.12 174.44 257.401 11&.TO 
(17/1) ill/7i (13/7/72! ;(IS/6.'7ri 

■3k B3 hr 3*>D oq in 1 1 ■ 


<19/7i 
,187.8' 
I (2.'U 


(S/9) 

146.91 

|5/91 


220.69 217.4^151.081 235.08 


30.11 
1(12,12/721 .23/7/62. 
211.65 i 95.98 
(1/5/72) ilS/ft-TOi 


| (S/1) ! [27/7/ 


(1S/1) 

126.47 

( 21 . 


.SHi 

96.89! 

(7/9) 


(te/8/72) 
260.29 
i 18/1/73) 
135.69 
1(28(41721 


i , 3 UU.JUI wt.ma 

(2/1) (Bi'ii <16/8/72! 

1 1215.80,161.55! 233.72 
1 (2/ 1 1 1 (6/8| ' (17/9/65) 
i ;289.G6'236.48, 339.16 
(2/11 <6(91 (S/8/72) 

71,19 j 80.791 61.76 139.72 
(lb/1) I (24/8) 1(16/1/70) 


94.62 

Ca.'S/TOi 

81.74 
(5.6/6K1 
8731 

t e5i6(«a 

72.74 
iS.-Il 

, 89.90 
(20/7/63) 
94.34 

kU/S.«2) 

44.90 

(9/9/71) 


, , , , 03^9 

I (17/11 ! (4/9) 1(31/1/69) (25/6/62) 
^27.621183.93; 246J» 109.12 
f (9/1) (21/5) (1/9/72J (28/5/70 

471.41 516.97.420.07i 517.00 \ 90.80 
119/1) )6j9j 1(5/12/721 


(17/1) (bfl) ! (2/5/72) 


(29/M62) 

76.62 

(8/11/66) 


as 


INDUSTRIAL GROUP (497) 1166.911+1^ 


10^)7 I 4.27 I 13.68 


13.881164.96 1164.67 1163.47 1 166.73 [208.81 1207.00 164.671 220.17 j 120.61 
I | I | 1 | (9/11 | lb/9) j 11/6/72) | (2/3/71' 


30 


| OU (3) ... 


_J269.46 |+a9 


6.69 


4.57 I 27.3 1 1 17.90 K67.10 1266.62 


J2B6.62 |264.23 j 


64.23 ,265.25 309.32 1 328.801064^3 1 431.66 { 87.23 
1 <15/1) I (4/9) ((29/6/69) |0/6/6£) 


31 


50# SHARE INDEX 


J173.B0 j + l.l 


| 9.51 


4.30 


14.45 


14.011175.81 1173.51 ■ 174.03 1176.29 


217.61 '2 17.40' 173.51[ 227.05 : 84.86 
| (10/1) | (5/9) |iiC«/72) i (26/6/62) 



N-H per eenu: four yens 9M» per cent.; and five rears «-8* per cent . 

Tba. fnDowfns: nominal rates were owned ter London dollar certificates of deposit; 
one month ll7)fl-uSu per cenL: three months lX7jfi-U5)6 per cent; six mmt/K 
U7»-ni|g per cent,; one year XOiijfl-lOB per cent. 

• Kam are aomlnal CMNag rates. 

t Short-term rales are call (or Sterhng. U-S. dollars and Canafllaa (KAare are 
two dan’ notice for guilders, marks and Swiss francs. 


C Based on rates quoted by specialist 
dealers. Other rales may be quoted else- 
where. (ss) Serunz price, fl Commercial 
rate. Financial rale 2L08-2L20. 


selbng-boyiDg rates of n.&-7Z~5i 
quoted for SepL 6. while the gam#. < 
quoted 72.08-74^1 for SepL 5, and 
74.54 for SepL 4 
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FINANCIAL GROUP (101) 

174.96 

+ 1.1 

- 

3^1 

- 

— 

175.06 

33 

Banks (6) ... 

193.82 

+2.1 

13.83 

3^4 

10.81 

10.21 

189.81 

34 

Discount Houses (8) . M 

167.33 

_ 

— 

7.01 

— 

— 

167.38 

36 

Hire Purchase (S) 

2B8.83 

-0.3 

11.30 

4.36 

12.64 

12.64 

889.77 

36 

Insurance (Life) (9) 

150.29 

+ 1.4 

— 

4.14 

— 

— 

128.52 

37 

Insurance (Composite) (8) ... 

103.96 

+ 1.8 

— 

4.91 

— 

— 

102.16 

38 

Insurance (Brokers) (8) 

192.87 

+0.6 

8.15 

3.85 

17.34 

1734 

191.06 

89 

Merchant Banks (18) ... 

186.52 

+0.4 

- 

2.9B 

— 

— 

184.86 

40 

Property (29) ... 

279.87 

r 0 - 1 

3.72 

2.81 

36.24 

35.68 

279.64 

41 

Miscellaneous (10) 

• 

180.09 

+2.6 

10.35 

5.10 

13.70 

13.70 

175.44 


174.23 

191.32 


169.70 

289.07 


129.79 

102.74 


191.61 

185.49 


282.40 

174.94 


175.66 j 176.95 

192.66 1193.95 
171.31 '172.88 
203.10 1 292^5 
131.61 ! 133.40 
103.36 104.34 
192^8 ,193.84 


(214.78 ‘23U.42. 175.051 241.41 I 69.83 
si/«rt2i (itwea 
288.33 i 69.26 

, (B/1) [ . 

258.67ll67.38i 
(2 3/S) , il/91 


, (9/1) ! (6/9/ 
1233.1 1 269.62.189.81 


236.76 


187.08 

I2B3.97 


179.72 


187.07 

286.38 


182.62 


1389.51 

180.30 


143.53 

228.10 


223.56 

288.86 


231.87 


374.92 
(9/1) 
186.261 
(b/1) 
141.37: 
|9/1) 
249.06! 
( 2 / 1 ) 
255.12 
19/1) v 
310.44} 
( 2 / 1 ) 
281.141 
17/1> 


288.83 
(7/9) 
128.52: 
(6/9) 
102.16! 
16/9) . 
160.98) 


20/7/71) 

293.15 

(2/6/72) 

435.72 

(4/6/72) 

104.46 

,16/3/72) 

165.76 

21/4/72) 

262J57 


rtStSi (12/ 12/72), 

184.86 278.67 


(6/9) 
222.63 
1 2/3) 
174.04| 
(d/9) 


(1/5/72) 

324.22 

(86/4/72) 

303.13 

-.ia/6/72) 


,106/64) 
87.65 
;1B /6/«8) 
80.02 
(S/8/S5) 
6L35 

:sotam 

54.40 
16/3/66) 
82.69 
•24/7/69) 
50.47 ■ 
(16,7/66) 
56.01 
1/20/4(65)- 
120.06 
l(31/12/7i1i 
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Investment Trust Group (50)| : 


172^5 


+ 0.1 


3.32 


3.34 f 30.08 


30.08 1172. 14 J171.93 


172.30 


173.11 1226^1 


226. 131 17 1.93, 
tl«l» l6/9i 


245.79 | 80.84 
(26/4.72) 1,-26/6/621 
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FORWARD RATES 


One Month l Three months 


Milan '2-11 Ure dla 

O»lo ___ T2-9 ore pm 
hrit.,... u 7lj 6c. pm 
Stotflm.. 612-612 oro pm 
Vienna. _. B>)D uro. pm 
Zorich.. _.;7i«-61s c. pm 


1195-175 e.pm 
•1 ore pin-5 dis 
,12-11 pL pm 
'100-10 c. pm 
15-16 lire die 
.25-22 c. pm 
19i-172e. pm 
.17j-15] ore pm 
14J-6jgra. pm 
120-19 c. pm 



COMMODITY GROUPS 
(Not included (n SOO 
All-Share indices) 

or 

44 

Rubbers (10) 

... 

.45 

Teas (10) 

... 

46 

Coppers <4) .;. .. 

... 

47 

Mining Finance (11) , M 


48 

Tins (8) 



FIXED INTEREST j- 


Klf tl 


un 


w 


irpi 

>ill: 


BUILDING SOCIETY RATES 


pru'i 


Abbey National 


Bradford & Bingley 


r. Halifax 

■ ' Hendon 

Leicester Permanent 




Share 

Sub’pn 

‘ Dejk 

A cents. 

Shares 

.. 6.5 


6.75% 

725% 

.. 6.5 

& 

B.75% 

— 

.. 6.5 

.. 8.5 


6.75% 

6.75% 

7.0 % 
7.0 % 

.. 6-3 

% 

6.75% 

7.0 % 

.. 8.5 

% 

6.75% 

8.0 % 

.. 6-5 

% 

6.75% 

7.0 % 

- 63 

S 

7.07% 


.. 6.5 

s 

6.75% 

7.7 % 

-. 63 

% 

6.75% 

7.5 % 

.. 6-5 

% 

6.75% 

75 % 


• Six months rain. $ Three years. 


Term 

Shares 

7.0 % 
7.0 % 
7.0 % 
7.0 % 
7.25% 

*735% 
7.0 % 
7.0 % 
t755% 


LOCAL AUTHORITY DEPOSIT RATES 
lA-al Abrhorltt Rate Min. Period Rate Min. Period 

son years sum years 

10 J % £500 2-4 — — — 

303% iSOO 1-2 101% £30 1-2 

* Special terms for £23,000 and over. 


•Bradford County B.C. 

- London B. Wandsworth.... 


ACTIVE STOCKS 

ON THE WEEK— 


No. 


Stock 

ICI 

Zambia Cop. In vs. 

BP 

Roan Cons. Mines 




Option Report— 3-month Call rates 

OPTION DEALING DATES Grand Metropolitan, Woolworth, 
-first Last Last For GEC. Bridgend Investments, Rey- 

. ... Deal- Dectara* Settle- rolle. Executes, Shell Transport, 

, • j J ...flings tags lion ment British Leyiand, Northern De- 

i L.f ? y ! i 1 Aug. 21 SepL 10 Nor. 22 Dec. 4 velopmcnls. Grant Bros_ Middle 

j * 1 * 1 Sept. 11 Scpl.24 Dec. 6 Dec. 18 wits, Raglan, Slater Walker, 

: .ftp' 2* 0«L 8 Dec. 20 Jan. 8 star (Great Britain). Town and 
,»i{ /'‘‘.A moderate activity in the City and Distillers. Redman 
i ‘ ” i 1 1 1 * **' market saw ‘•calls" lleenan were dealt in for the 

* * * arranged in ICI, Southern Pacific “ put,” while double options were 
properties, Flight Refuelling, transacted in Premier Oil. Grand 
.trtymph Investment Trust, Metropolitan and Esperanza. 


htennnu* 


-^Orowm^.l 


I .W»u. 

j'lrand Met 

15 |d.l'..li. "*■»- 

■ ■■I rldhuiu ..; 4 7 ii » hHm (. m — .. 

20 

SO H«wkre Sldd. ... 

«***I»rng i 17 I.C1 

bmratera ; 12 rlmpfl" 

16 I.O.I 

jdttthXyvtooJ filcilavritekFiipcr. 
•teUtOjrajmj-.- 6 JcortSfc.n...., 
-■M(« '■KZ.-' 20 LfawslAOcncra)- 
9*4Pftty-d ; 6 Ltosd. Stalk-.. 20 

Sukootk 7 ‘'■iXfa* J 10 

w.j 8 —} 13 


10 
10 
2.4 

29 
IS 

30 

11 
51 

n 

4 
9 ' 

20 


.^-JgB&lflfd,’ 

;«SS3£n 


ISkUuid BMk..' £0 
;.%«tLWMt ltanb; 20 

rt 0 J3IJ 25 

,V’U^*¥ , 9 

lllttk 1%. “A .! 35 
Kml IntL — .... 26 


i^Uter WtlKcr. 

22 jUirtes 

rrea.M — . 

rbora ’A*.— ... 

Tube Invert.... 

CTnJterar.. ....... 

;IM. Utepery... 

d iBnibaHillPnii 

30 'CbartarOaiu..- 
23 jChartaball Flo 
10 iCmw. 

9 De Been Def.~. 

Woolworth 

Property— 
KlepCouatiro... 
(bind SecurlUv* 

'(Why 

ateriULBrittln 
Tnwu £ Oily.— 

Tovaklbain. 

one S’ 

7 |F. S. Gcduld 

iQrete Boulder.. 
'Hiopron Ami 

11 'Hunptoa Prop, 
16 iKIote- 

IS 'Lorotne— .. — — 
13 UeUle KxpJor- 

13 .Poltadon - 

IPree Sbqro— , 
Hk>T. Zinc 

Bunoeh 
■VJilKwreb 

Shell. — 

21 'West Area*. 

a VVnsetn M'nr... 
18 'Ztuntfu Copper. 


39 

3a 

10 

16 

5 

20 

So 

150 

10 

18 

15 
75 

7 

22 

10 

75 

[00 

16 
55 
26 
17 

7 


I n 

id t 


|V 


\\ 


i }[ : - 


regional markets 

id iluimigliiflilrnr et BSp mdras oUrarwbm Mad 


!•* 


- ' . . 6CLB AST 
. L67>4< .^. < 

26 )-.... 
XCW iso ) ...„ 
ittt'tlml «2 5 


■ . , ami ixbunc* 

iJ^eaftwCt'- M] 
3e?®s^a.ire;i68N.: ... ... 
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75te 

87 

^SUkVlMM. . K I 
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. t— *»;■ «hj 40 ( u 

, 58 


f«w*rownr 


^.•WUjWa ji rasraox 
P7)fl> 

M«cWi 

“tir 



5« 1 

236 : 

»-* ifil 


imml „...l 

!V«ARi«d30i 
U»Uiw Cl ~l 
oraigsiupici.': aoo , — 
Ual'ntiftttbWi! IW:: — — 
Ob 

U>t¥ifc*litn£L : 

PmttD t.'. H..' ’ 
SiadkUiU'iu).-: 

Vinceut (11/—.' 11° 


mo 

lio 


I 


mOMhcun ixcmmkss 

AR»ny<nv»k>; 
/Uh-fplnatnir- 
RoothCbiu ICji 
Bra.lv iO»*V..i 
aHtfi'wsstWj' 

8rt Nlb^rtCii) 1 
BwryfilBfvSr'. 
clover CnlL... 

BmiR. A '4' 
KUMdroad... 
JSoirNBaflivPy 
. ite. Deterred.) 

DreBiKc.^ — I 


26 * ■ - 

56 
lh5 • 

S4S { 

dv# 

E3J I 

54 ; ■ — 
6fi f , i— ■ 
68 i — 
31»s -■■■■ 
03 / — — 
40 l 


Uonini*r,Lr —I 146 
HazU'Tlad^ite: S9l« 

Hl«nm Biew.i 1:8 
H,iltJp«epb26i.i 185 
l.O.iCSUu. til 13S 
Ketum Cent£l| 976 
MWJ. Cwrai mi SOO 
Nkhalfl Vim .j 1J4 
Nrtmtl Wmxb.i li9i = 

1-.M.A -i *22 

PCCtlfilL.M— >| 23 

s*yc re Cw t^il 

rihitoh bpliin..! 

*b veuYKoi 2Dp 1 

lVrefli ilkLl..-.; Mjs; 


-* 
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34 

sC^Uj ni>i. 
ifi i + 2 


Shell Transport... 
De Beers Defd.... 

RTZ 

BATS ” 

Burmah Ofl 

GEC 

Williams Hudson 
Marks & Spencer 

BLMC 

Natl. Westminster 


YESTERDAY — 


nomina- 

■ Of 

Closing 

Change 

1973 

I97S 

tion 

marka 

prl/’e 

on week 

high 

low 

£1 

80 

245 

+ 6 

294 

235 

$BD02461 

46 

. “18 

SO 

40 

£1 . 

50 

504 

+ 6 

600 

494 

K4 

47 

235 

-135 

470 

220 

50p 

44 

104 

. - 3 

194} 

99 

25p 

43 

2S2 

- 2 

363 

-274 

R0.05 

40 

365 

- 9 

412 

S37 

25 p 

1 40 

217 

- 7 

270 

. 215 

25p 

39 

255 

4- 1 

303 ' 

231 

£1 

39 

402 

- S 

506 

398 

25p 

39 

140 

— - 

154 

127 

20p 

38 

182 

+‘li ‘ 

212 

91 

25p 

• 37 

264 

-r 1 

289 

246 

25p 

36 


- i 

.H* 

23} 

£1 

36 

335 

- 2 

473 

S25 


ALLSHABE INDEX (651) 1*74^5 


+ 1.1 


4.08 I — 


— 1172.39 


172.41 


173.12 


174.34 (216.03 


219.02:172.39) 228.18 
(10/1) [ 1 6/9) j (IteTS) 


83.74 

(26/&S3) 


t 06.35 
58.34 
104^9 
80.83 


— 0.4 
+0.7 
1-0.3 


4.89 

3.18 


26.89 

6.47 


8.89 


4.56 

7.15 

10.92 

2.93 

7.47 


27.32 

21.85 

439.88 

440.52 

424.06 

432.14 '339.37 

555.37 




106.77 


1 • 

.23/71 

67.79 

37.S5 

105.88 

107.22 

107.35 j 107.92 

120.92 

llfi/ll 

So/./d 

(15/7i 

3.72 

3.72 

365-71 

350.66 

374.68 

421.37 j449.26 

19.66 

19.48 

106.28 

105.80 

105.14 

1D6.5D 1 129.38 

127.69 

06/7, 

125.34 

aav 

1&22 

12.76 

85.83 

85.91 

86-62 

89.68 J 105.44 


415.52' 


555.57 


122/11 I (25/7/73) 


84.88 
1(26/3/85) 

59.96 

(7/9) (lftrtZ) (M/ll/60) 
>30.661 567.78 1 94.08 
15,9) (13/7/73) 

(04.99) 175.90 70.03 
(7,-9) (28/4/69) 1(2/11/71) 
aa.B3 125.34 54.83 
,6/9) 1(12/1/73) 1(37/3/71) 


Friday, Sept. 7 


InHnr 

Mo. 


Field 
. % 


TSmra. 

6opt 

6 


Wed. 

Sept. 

b 


Too*. 

Sflpc 


Mtmday 

T- 


Friday 

Al^UM 


Than. 

Aagist 


Wed. 

Ai^nt 


Year 

ago 

(appnra.) 


1973 


3teC8 

CompilatioD 


High | Low | High 


Low 


i 

Consols 2}% yield 


11.73 

11.79 

11.72 

1L» 

11.61 

11 A3 

11-43 

11.43 

9.55 



_ 

2 

20-yr. Govt Stocks (6) 

61.34 

110.73 

61.07 

61.34 

61.98 

63.00 

62^9 

62.31 

62.33 

74.66 

74.28 

ei.07 

3 

20-yr. Red. Deb. & Loans (15) 

61.07 

112.16 

61.06 

61.69 

61.87 

61.87 

68.53 

6233 

. 62.53 

78.88 

(ZJ/b 

72.05 

iS/9) 

61.05 

4 

Investment Trusts Prefs.. (15) 

52.86 

12.53 

82 .86 

52.86 

63.74 

63.74 

54^6. 

54.83 

64.83 

70.34 

(22/2, 

69.76 

(Ml 

52.86 

6 

ComL and IndL Prefs. (20) ... 

67^3 

11.59 

67.48 

67.81 

67.83 

67.83 

68-44 

68L67 

68.63 

82.20 

OS/U 

77.33 

>s/h 

fSffiii 

67.23 

0/9) 


Soctlea or Croup 

Bate Date 

Brae Value 



Base Vaiae 

engineering (Heavy) 

3L02y71 

1S3J4 


1A/1/70 

135.72 

Engineering (General) 

31/12/71 

153.80 

Office Equipment 

18/1/78 

162.70 

Feed MtesafBaurlns 

29/12/67 

nia 

led retrial Cnmp 

31/12/70 

12Q.B6 

Food Retalbeg 

29/32/07 

11413 

Mficalteneora Ftnaoclal 

31/12/70 

120JM 

famrlte Brokers 

29/12/67 

96-67 

All Other 

10/0/62 

100410 

Mtetea Ftaenee 

29/32/67 

160-00 

SRedemiMku yiaM. 

F.T-Actewlas 


Wine* ml Spirits 

16/3/78 

M4.76 

celattd by Extel-Cnromua leaden, united (a member 


113.43 

(2o/lQ/65> 

114.41 

(13/9/53) 

114.41 

,7/10/651 


61.07 

(69/73) 

61.05 

(69/73) 

52.86 

(5/9/75) 

67.23 

(7/9/73) 


of the Exchange Telegraph Group) on an IBM 57D 


* «**, of fbfl cw mitue a u of the FT^Aovariefl 

Share Indices Is now available Fran the Publishers, 
tbo Financial Times, Braden Hows*. Can— Street. 
Landnn, EC4P 4BY, price 23p. By Inland pest Up. 
Commankrtalth Up. Fsrota 


Prices in pence except where otherwise indicated. 
No. 

Closin, 
price 


Stock tion 

ICT 

Courtaulds • 25p 

Grand Met 50p 

P & O Defd £1 

BP £1 

GEC 25p 

Swan Hunter £1 

“BATS" 25p 

BLMC 2Sp- 

Beecham 25p 

British Printing... 25p 

Rank ‘A’ N/V 25p 

Burmah Oil £1 

GUS ‘A* 25p 

Shell Transport... 25p 


Denomina- of 
marks 
21 
31 
10 
10 
9 
9 
9 
S 
S 


245 

1S4 

104 

2S5 

504 

140 

160 

255 

25? 

272 

Cli 

430 

402 

226 

2S2 


Change 
on day 
-r 3 
+ 4 
+ 5 ' 
+15 
+ 2 
+. 4 
+ 9 
+ 2 

^1* 
+ 2 
- 3 
+ 4 
+ 4 
+ 4 


1973 

high 

294 
l&i 
194$ 
364 
600 

154 

155 
S03 

37* 

311 

70 

556 

506 

295 
363 


1973 

low 

235 

130 

99 

269 

494 

127 

142 

2S1 

233 

249 

52 

368 

398 

221 

274 


tKSflRMCE* PROPERTY. BOROS 

5. Weld % 

Abbey Life Assurance Co. Ltd. 
l-s. 8L Paul's CbnreftvanL B.C.4. MB HU 
Abbey Bq-An?. 30(30.0 31.6/ — — 

.(ckAce nnttAupWSS 8 W D „... — 

Jo-AbbeyPi Sept 6 152.3 160.BI+8.9 — 
doJteeTnli S apt bj 134.8 141.7 +5.4^ — 
>1oJ*BD OnltSeptfi 130. B 145.1 +S. 7 — 

SeleetivelaciAgisO(o7.7 . 71.3 — 

da. Pen DnltA agio's 9.1 62.3 ( — 

Atlantic Assurance Co. Ltd. 

Atlantic Hstu BtfifaflAarsL BTmrst ZUB 
AD-w’tberiAc.Ota. 195.0 loaoj — 
fllnv'cnitPdCiilt*l 132.6 ( ...... 

Penritm Pd Unlta.| 127.0 [ 

Barclays Griffin Life Ass. Co. Ltd. 
OnlearaHa.BB HncntenlRfi. VT U-6E5UU 
Suday Bond«_|92.4 97.3 [ __| — 

Correas mat raise Angstt H. 

Wnj. Brandt’s Sous and Co. 

3g. Pnsebnreb Sc. 2.CJL 01438 » 

Brandt* 8x'trpt~.(91.7 94.11 1 7.69 

Canada Life Assurance Company. 

C. Charts® n Street. S.W.L 01430 BUI 
(irowib Fd Sepi. 3/ 50.1 |. 

Ret’ cat FdAug.6.1 ' 100.7 [ _ 

Cannon Assurance Ltd. 

] Obteudc Wy Wlabty HAS BUB 01-903 8878 


Onlifl^' 
V Equity DdJc^.^.: 
I v Property Unfa.. 
| fEzeo. Bal'd Uteri 


The above list of active stocks is based on the member of barpjbu JaSl PnS 
recorded yesterday in the Official list and under Rule 163(1) (e) and 
reproduced today bt Stock Exchange dealings. 


SHARE INFORMATION SERVICE: NOTES 

Uteen otherwise indicated orfera an In * HegSosai Price. 

„, n m i i m i uiii/**t li M n at 2Sv ana ) No nr ralce. 

Jmmi mb prate m u i fidmg * term*. I AeuraL or act: yield stool 

a pria/nmMi ratio* Md a Tax (Tee. bPIgarti baaed on proa 

to tateiBn tmr *7 So peems nr other official teUmata. e Cent*. 

\gMntelta 1YMW e ge rah ra d'Oreternm rate paid nr parable on part 
P, u . calculated •» “oat ” of capital cover baaed oo dtvWead on 
Itoam tedlcam tel) capital a Redemption yield, f Rite 
aw* V cat- vie hi. a Assumed dividend and yield, 
covers are « Asenmed dividend and. yield after scrip Croydon CRQ 2SA. 

1 Pajnaenr team capital — 


a prii a. 

aartdauK 
10 Ota “ „ 
entitled as "■**" 

BO — frtH w 

H Middle wl t«* are grass k After load 
udtelowter vain* te declared dtetribs- Pan pa e riocs 
tiona sad rtgwm. 


910 

£12.24 


I — 
HUM. — 


74B.u (—1.0) — 

910.0 


-i.u — 
- 2.0 — 
-5.0 — 


£27.0 
9Wf.O 

Current oatt vahre Sera. 6. 
vBe.buKed8ocrd-.iS 10 9631—1 

•Equity Bond..^. B27 8761-fl 

V Property Bond... ]9ay £10^7 [ 1 

Capital L ife A ssurance 

K^’)nvfAS?ft| 8 * l 34.O0 | 1 — 

The City of Wstmnstr. Assnr.Soc. 

tunsstead House. 8, white Bone Rd.. 
Croydon CRQ HA. 884 88 

•RirstUnita Jn«a0j71.1 74.7} J — 

flPrty Un’aAu^l 147.6 60JH 1 — 


TheCSty of Wstniutr. Ass. Co. Ltd. 

Rtnssiexd Horae. «. White Horse ttiL. 


pending. 


Toni, 
q S iraUaa 


■ rstssjrs*x 


B farertm higher 
■ IMitt Issue 
based os pre- 


rAsnrtBu currency. 


exdeda 


■pedal 


f gO Tl BH EttHANB 


Cni 

tou!5i.'Vwiwi 
Lore! «»1W 
Bwbania (10p 


! 
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.Philips Lp. FI. 10. 
|PifcoHk& 20p-| 

Plessej SOp 

Prcssar lOp 

PveHUfc. 

Haeai Elect 

Redifiusico 

|Rem)llo£l 
FftAnsn Rnls SOp. 
RwafleiGJB I Op 

SadiaSOp 

yng'ino Wst 50p. 
ScholcsiGITi*.. 
Si.-aiiiamesi .... 
IShipfm Auto lOp. 

[Sony Co laO 

Sound Ditto Sp _ 

Stanaood lOp 

jSurlaiG • lup — 
frdrfuai<m 5p.. 

Da-AWSp 

|Tele. Renials — 

Thorp Elect 

Do V 

iTh rpe F.W. 10p6. 
□tra □eelromc. 
I'mtech 10p. — 

Ltd Scientific-. 
Ward 4 Gold — 
Wesdortb Elec 

Wetinehouse | 

VVhitwih □ an.. 

'Whies lcFl«.»p| 




-2 


+4*d *18.4 1 




+3 


+1 


3-2 


-16 


+1 


*15 51 2.01 4.9|16J 


#93 3.0 


2-9| 


3.5 13.5 
Z5 - 
6 4 7.9 
1912.4 
57 21 
3.8 133.9* 
36136 


1* 


>323 


i is 


12-71 


5.! 


+1 ^ - - 


B.om.9 

ir 


0.1613 
26 
1 7 18 
11 16.9 

24 

25 
3.818 
18 15.9 
18 158 
4 314.4 


6.216 

7.512.6 

92 13.? 
£0L33 

6.9 


ENGINEERING AND METAL 


CINEMAS, THEATRES AND TV 


1SC3 

H:ch law 


FOREIGN BONDS & RAILS 

Price 


Stock 


- Dir. 


Red 

Yield 


12*: 

to 

34 


1«7 

62 

S3 

32 

40 

ffl" 

S77i 

101*4 

102 

78 

81 

20 

5119 

53 

5108 

Ililft 

b7 


10A« I.AjitofasasutRIy... 

3 j Di>5pe 

1 Berlin 4*:Pc Ass—. 
Chilean Suaol — 

Col^'ne^JX 1 

iJeraafl \oan*4*aicJ. 
Greek 7pc Aw . .. 
6pc3iSab. Ass. 

4pf MiscdAtt . . 
Guay gu no apt A .. 
Hun^ '24 Ats ... . 
[Iceland 6*ipe "8M8 
lnHandT*..pc81^3 

, Do 9*4 pc 9I» 

Ljjpan4pc'MAs5... 
fDo6pc'B38S_... 
[Pen.Aa3pc .. 
Rumanian 4pcCs 
S.G.I With-'wrrts... 
Spanish 4pc 


9£ 

71 

% 

192 

CO 

i? 

2S 

29 

53 

7b 

83 

85 

64 

73 

14 

1596 

48 


SI 01 [Turin 9pc 1991 __ 


Turin wx ISM 
L’ruguar3*:pe 


10*4 




26 

•••••• 

B- 

98 


4*; 

84 

Ml 

J 

99 

194 




59 

51_ 




30 


R3 

40 


w3 

29 


275 

60 


6*i 

76 


7}z 


+*4 

9*4 

4 

64 


6 

81 


5.2 

19 




S9fa 


6* S 

50 


4 

SKW- 


9 

DM91 


6*: 

67 


5*3 


DM91 
55 

r.S. S DM Pric«i exclude inr. S premium 


6.45 

221 

5.81 


14 42 
13.78 
15.68 
£202 
193 
11.30 
10 06 
11 91 
465 
10.48 
5259 


766 

£7.87 

9.09 

753 

570 


AMERICANS 


;-ro 


Sock 


510? 

17S 

16*i 

126 

17!, 

12H 

55* 

30*4 

3k 

•a 


iw. 

31*4 

21 

51*i 

13 s * 

34*4 

25*4 

at 

£ 

IS 

835 


1 


‘Sffi 

1?‘ 

a5 

17*k 

168 

27*, 

19*4 


10*2 

1572 

U 

111 , 

93 

, 12 * 

m, 

30 

ii 

i4 iS5 

s 

wi 

13*a 

3k 

12*2 

245, 

4§ 

"as 

| 5 ?S 5 

612*-P 

*&' 

3r s 

,s sa 


30** 

30*« 

2b 

55 

a 

‘a 

84 1, 


ASA .. 
AUFWConv 87... 
Ai^l Spnne S9j _ 

BelASeelSa 

BurrouehsCorp ... 

CPC s*> - 

Carrier CrpC*; — 
Catercillir _ ... 
Chase M’hui 512b _ 
ChesehraughSl -- 

Chc-slerS*,. 

City Ini. 51 25 

ItoCm.PrfBSL _ 
Colgate-P Sl- 

C<mt.Oil5S 

Crown Zell - —— 
Cummins Eng. 

Eaton Crp SO 50 — 

EivonSi-- 

rirencneTyrril — 
IstChiragoSlO — 
IttNL Cl CpS4 — 

FtucrConi 

FoniMrMrS3*j 

fanatesi. -- — 

Honeywell SL50™ 

Hutton iEF.L 

lueerwll-HSa..— 
•IoL HldW tpSl— 

I V Internaionam 
Kaiser Al Sk. .. . 


875 ,R 


20 *; 


42% 

11% 

141, 

485p 

13 

956p 

|877p 

62<4 


Least oCorp S025 . 
Man f. Han VSS750 


Merck— - ■ — 
Mer’l 4 , wI*Sl 33* 1 
,Mon!aiiJPilS25 
fchvens-lll S3 12.1. . 
Penn-Central . ... 
.POarWlt*, 
foudrerOatsL : SS5 . 
'Rep.NLB10.T85._ 

.RexnonJS? 

[Shell uil 51 


SingeriSIOI--— ■ 
Spem Rand 1030... 
Squi*SI_-.-- 
Tesrro Al^S083*: 

TatseoSfiS 

Transanenca 

l‘8Sleel«l--— 

Ijiirer5alt*il51 — 
Wool worths S3*; — 
I.Venw Cnrp SI .... 


20*4 

S75 

11*4 

135s 

112 *, 

14*8 

10*4 

33*, 

251; 

37 .*, 

6«p’ 

Si 

157* 

165, 

22 s 

17*5 

441 * 

10*, 

34** 

Sc 

27*, 

30*4 

56*, 




34*: 
600 □ 
12*4 
11*2 

39*4 

855? 

34*4 

177* 

94ji 

22*4 

18 

14*4 

S" 

46*2 

14*4 

15*s 

6 §F e 

980 p 

wSi 


S.E. List Premium 21 V* (based on 82.4155 per 0 
CANADIANS 

5p 


260n 


24 k 


10« 

118n 

16-g 

21*4 

255p 

24*2 

10 

30 

26 

685n 

IS?, 

U*2 

22*4 

11 

42p 

15\ 

19*4 

IS*; 

IV, 

roop 


’B* 


, 11 
felSp, 


12.. 

'7l0p 

32 

, ^ 
I170D 

11^4 

7 ?A 

15*2 

' 4 i!6 

735p 

11,4 

!Si0p 

ft 

i 

550 p 


Aquablan 

Bt. Montreal S — - 

iRk S*aS«».e .. 

Bow Yalletil 

Rravanll . 

ih:abot trnl „ — 
p'on.lap BtSS — 
Can PxilicW ... 

Do 4pc Deh ilfiO.- 
[GnL'DilCanJI-...- 
Marker Sid fan il . 

HullingrTSS 

Hudson's Ba^‘ 

'HudB.Oil*.- sat— 

InpenalOilfl ... 
jm Na Gas SI.— 

hnl N'tfLel 

Massey FertJ!, — - 
IFarificPri SI 
Peoples IVp* II — 
Place Gas SI — 1 
RSnAliCOD - — 
,Bjca! 9k ''an SI . 

[Tor Lwra Bk S2 

TraCan.P:w51 - 
tykHitePsi# - 




- 1 , 


88c 

SI 08 
lOel 
S10 


$1.00 

74c 
4*« 
70c 
Sc 
SI 60 
56c 
70c 
60c 
72c 
SL0 
30c 
50c 
10c 


40c 

SIM 

SIM 

SI 


t — I 3« 


t-1 


2.7 

3b 

12.5 

1.4 


. 2.b 
1.1 


6. E. Livt Premium 21VT ibavcd on S2 .4357 per £l 
Recent Issues " and ** Rights Page 17^ 


This service is available lu c*rry Company dealt in *n! s*«fc 
fclch4DS« ihrounhaui the I'niied hincdnn* fw a fee irf £250 


fwr annum for wrh wnrity. 
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BUILDING INDUSTRY. TIMBER & ROADS 


176 

157 

1% 

112 

170 

232 

155 

183 

L2b 

61 

50 
44 
79 
B2 

51 
85 
57 

112 . 

150 

116 

79 

87 

362 

320 

132 

20*: 

143 

75 

75 

83 

81 


[105 

04 

p4l3 

k S5 

120 

165 

121 

135 

96 

34 

37 
30 
541, 
52 
30 
30 

38 

39 
112 
87 
47 
66 
1242 
|210 
'104 

14 

83 

61 

541 

50 

52 






73 

52 

Bums Amt 11 IOp 





30U 

19/G 

Burt BculicnEl.. 

| - 

Dir. 

CxtiYIB 

a 

20 

>’ IWkv-A iflp . 




106 

73 


-*4 

,50c 



10 

250 

182 


+3 

b*i 

— 

6.7 

135 

in 

I’rainil Road - ... 

+1- 

SL20 

— 

4 2 

m 

a** 

fharlwP 1 Wp. 
r UarscFlUU. 

-*. 

SSL4C 

— 

4.2 

£Wi 

£20 

-IH, 

80c 

T— 

ll.i 

97 

68 

t’larki Fi^n . . 


SI. 77 

t- 

SU 

U 

43 

'■jrat'cn up IOp 


52c 

— 

2(1 

% 

68 

1 nreretc . .. 

-*i 

51 50 


1 9 

124 

83 

■'ain't Sen* IOp. 

+*» 

52 


3.2 

J24 

24ft 


-J fl 

Si. 11* 

t- 

12 

Ml 

5» 

I'nviH'lOp ._. 

a 

90c 

t— 

3(1 

116 

95 


Hlc 

t- 

38 

70 

48 

rm*ji'hin,3)p_ 

.. 

$2 

— 

b 1 

111 

58 

Crouch Group ... 

-5S 

54c 

— 

1.4 

13(1 

103 


+*8 

SI 50 

— 

3.8 

130 

92 


-4 

51.20 


2.9 

201 

153 

D'wmnuG H rip 

+*a 

88c 


1.6 

3b 

21*? 

D11i.iT Bi'um IOp 


Sl.BO 


4 1 

3/ 

30 


.... 

S3 95 

t-l 

36 

213 

126 


+*« 

36c 

t— 

3.3 

115 

90 

Enth 

+1% 

SLW 



L9 

64 

45 

FC CorMfd’n— 

-*4 

72c 

— 

1-* 

47 

32*? 

F PA'.'ons’n— 

— 

S 

•p. 

. — 

267 

148 

FmrckiughiL»_. 

-*1 

*53.20 

t- 

4.7 

104 

7S 

Faimewf^ IOp 

xl, 

JLSO 


20 

41 

X 


-4 

SI 40 

— 

1.0 

36 

25 

Da 'A' IOp 


40c 



38 

75 

58 

Fid Luidfc Bid . 


5216 

— 

2b 

118 

73 

FinlaniJiAmlup 

+5 

s32c 

— 


126 

fi.’l- 


+*a 

75c 

— 

24 

77 

45 

FrncuPhr Wp 

— *8 

50c 

— 

18 


53 

Franri? G R ' Ifo 


l40c 

— 

29 

76 

51 



5156 

— 

3 4 

48 

33 

Gall, ierd 'R ,Sp . 

-Si 

SI. 18 

■ 

U 

186 

127 

iTalhltini F.-1 I Up 

-15 

bftc 

t- 

27 

34 

25 

Gihb« D'dy A IOp. 
GliwnttfJ ‘IOp. 

-4 

51.46 

— 

1.7 

841- 

48 

+4 

SI 48 

— 

J 4 

no 

89 

OIlKMp W 4 J .. 

-7 

-*8 

s64c 

“ 

12 

lib 

88 

97 

63 

G ghCuoperlSp 
Gr«ve«i?rg. IOp 


72c 

— 

Lb 

138 

103 

GnnmAi 


— 

— 

— 


48 

HAT Grp IOp .. 
Hall '.X'.W> Wp— 

.. .. 

5104 

— 

47 

bb 

46*- 

+*a 

$2 40 

— 

3.5 

175 

84 

KallaniiAlc, - - 

-4 

52.40 

— 

3.8 

108 

86 

flams. UP 


66t 

— 

1U 

41 

23 


— *B 

S1.56 


JJ 

263 

137 



— 


— 

17 b 

10 

Haw b ns Dev 5p. 

+*a 

SL72 

t- 

4.6 

3/ 

30 

Helical Ear 

+ 3b 


— 

J.b 

lit) 

Ml 


+*a 

Sl.M 

— 

45 

194 

155 

Hendcnttn'J W x 

+5 


— 

■ — 

85 

67 

HtwdenSl M*P 

HnvdWm SOp.. 


$1.20 

— 

42 

203 

120 

-2 

88c 

— 

04 

H8tj 

89*; 

Higs-1 Hill — 


70 

46 

36 

C03 

140 

g? 


188 

M3 

@05 

^50 

1100 

96 

59 

[158 

103 

195 

100 

57 

176 

M 

91 

1134 

62 

34 

95 

95 

J 7 

110 

Is 

ih , 


48 

24*: 

241; 
165 
107 
170. 
1195 
80 
31 
138 
132 
197 
. 31 
|26tr 

24 

77 

57 

30 
110 

74 

1142 

54*7 

« 

128 

184 

60 

91 

31 
88 
62 
22 

!? ! 
67 u 
, 7? 

& 

39 

72 


ARV Hide* 
Aberdeen 1 on« 
Ahertha* Con 
Vnt Am AsphTT 
AmutaitfShnhs . 

Vla.Slflfie .... 

RPB In* Sna ... 
Bar al 1 Vtfi< 
Bav')j‘nditeBrt_ 
Eilo Ben I0p 
Bjmhrid?e inp 

Biwriirotip 

Bwiraood i**p ., 
Roifirldl r. C0p 
RouorrlM IQp - 
Bor RrtN Dip ... 
Bimii: 

Bli» kte.'iCOp- .. 
BC \ 20p ... 
Blundell Perm . 

Buns 

r»ti Did ... 
Brevdm Ume 
Brisinl PlanttOp 
Bnr Dredging . 
Brown Jksn _S0p| 
Brimr Iih-A Co ._ 
Bryant Holding _ 
Bumill & H — 


Hiwcringham — 
Ih R* Vlg. 
K™ if. I Slnii lOp 
a ip 

Ibs'irk/nhnaoi. 

Ini Pam! £1 _ 

H nr Timber. - - 
Ireland Ernest . 
U B Hiding, 5p 

Uan»'ILQ — 

Jams'J 1 

Jennings S.MIjO., 
J'oson*. Effiin. 
Ll'nsun Ri«F 50p 
yones Edwl 10p 
]J«id Props Ifly. 
Ko7'r\'nfla.2tp 

Kenkast lOp 

iKcnnedy's 

KentiJi P.'lOp.. 

SicriJ.L.’^ 

Ki rlc ( ELB. • lOp . 

Lafarge 

LamgilohnrA 
Latham Js £1—. 
iLawdrei-lOpL 
Leadlndsl-p SOp 
L«-aderf!ush Idp 
.Le-land Paint 
[Llleyr J C — 
linerC STchlOp 
iLxnijr Brick . . 
Lmell-Y Ji- - 
McLear.i3.’20p _ 
McMoll Group - 
Magnet Jninoy . 
MamtinCaOc ..... 
HaUinsoDtWmj- 

iltoAMl 


-2 


+3 


+2 


+1 


+1 


+1 


-I 


1-2 


-2 


-3 


+4 


+7 


-1 


■V s 


23 


lfcl 16133.7 




Anglia TV "A".. 
An Tele. "A" .... 
Grampian A'l&p. 
HVrdWy'd20p_ 

HT.V 

Lion Inti _ -i — 
MarshiLilto — 
RediLTVPfd £1 
SMtt.TVAMOp 


41>; |tndriTVA’ W*p. 

ca In... tv- f 


ITslerTl-A’ ._ 
WavurdTVIOp. 


120 


§24.8 

7* 

75 

90 
37 . 


«0 
518 4 

18 

2.6 

?:S 

32 

+1 

— 





79 


({241s 

22 

11 1 

164 

-1 

T 

L3 

bb 

102 

-1 

T40 

13 

3.9 

75 


B*J 

10? 

Ml 

53 


20 

7.6 

It 

42u 


2b*, 

♦ 

6.3 

64 

23*: 


t23*- 

fhla 

17 

13 

94 

7.7 


50 




Br Home Sirs _. 

BmwniN'tMp 

Burton Grp rip... 
Do \VXV50p~ 
■nnlurs-.VatpL- 
iCasktaiiiWp — 
lL"oii«fi ij-aop — i. 
C<illicriS*2*jp _. 
K'nnib. Eni. ti*:p. 
CookirWallJ _ 
'.'npeSp'rt»IOp 
[Cornell Press 5p.. 

■’o-irt'A’ 

f'lirns — 

[Cnsomagic I0p._ 

Debenbam.- 

Dewhiisl JOp- - 
Diuhu PhrciQp 

Do. 'A' JOp 

DriandiGroi lOp. 

m*;- i-jji 


73 9 5 

8.8 91 
3 0 75 
26 6.6 
6 6 118 

4.6 9.6 

63 4 

l.b < 

6.7 8! 
4.0 10.2 
5 6 9.7 

3 6 10.2 

3.B * 

4.9 d 
31 7.2 

5.5 4 

5.7 41.2 
L7 104 

7.8 24.7 

2.6 195 
15.4 

2.4 4 

4.9 8 8 

4.5 12.6 

2 2 17.8 
4.3 * 

3.2 7.9 
40 225 

5.5 165 
58 A 

4 8 12 5 
4 6 8.3 


b.2 

52 

P2« 

3.8 .. 
4.710 0 
28 199 

4.1 26.9 
L9 13.8 

2915.5 
7 8105 

3.5 1L2 
6 5119 
4.9112 

3.3 15.1 

4.4 7.8 
2.8 14.2 
5 610.8 
18X5.0 

3.7 5.9 

4.9 9.1 

6610.9 
0.8 

5.0 10.5 

4.8 10.4 
53 12.3 

5.7 8.0 

2.8 13.3 

4.0 4.8 
3.7 9.6 
16103 
13133 

4.4 7.7 
23 242 


Ahem Sen :- lOp. 
[Ail'd Carpet lOp.. 

' Amber Day lOp, 
Da Pfd Ord lOp 
AquasnilumSp- 
Ua‘A'5p— _ 
A 4 Nai> N>A50p| 
A u tfi« ran il- 1 to . 
Beer's Sirs. lOp. 

BeairieiJi'A' 

[Ben leys 
Benson"! H>. lOp 

BeniaHrlOp 

RItanaACon.5p 
Boanlfnan KOop 
BolianTMr.Sp.. 
B rerun er 


EHlii tikJd5p_ 
iEmpire Stores — 
ExecuiexaOp — 
Fairdat-TeiLSp. 

IForbuovj 

'FordiJrtiflllOp- 
Fcnmnsler LOp — 

Toner Bros 

FreerusalLoni— 

GelTeriAJ.-SOp- 

'ioldbHg A 

iGoooman Br. 5p_ 
JG rattan R are — 
.'X L'niccrsal — 

Da 'A' Ord 

Tre Millets IPp_ 
Hal I & Earl 5p — 
Haluins lup — 

Hardy iFumi 

Da A .W - _ 
Helene of Lai Sp 
Henderson fv Clip 
Henn«j«AIOp 
Kcpw'th'B SOp.. 
[Highlight SplOp. 
Home ih arm IOp. 
Houseof Fr^-er _ 
HiXiMufLerast. 
HouwSearJ IOp.. 
Kb ott Mill Hip 
KunicfcP IOp — 
Ladies Pn it 30p. 

L» Cooper 

LincrofrK.10p — 
LoipyslJ 49p. 


Li'nsi LVns IOp 

Ifnft" 


house IOp 
Maple Mar 20p— 
Maries 4. Swncer 
Marshall Urns — 
Man in New* — 
Mich Bel 'M0p.. 
Moms B!akw — 
Mot here are Htp... 
?SSN«*sl«p. - 
New Dp}- Hip -:.- 

'.V® Owen 

Paradise 1B1 IOp... 

Peek- Jot: . .. 
FderstJtFiira 
T^ter* Store Iflp. 
[Pickles J W IOp. 
PlushpilelfW... 
PdlrmkiOp — 

PreedriAHredi . 
QaasnStlf 10p_ 
Samar Ten. 5p_ 

Saner? IOp 

Ray beck lup 

nshirffrir? 'in 


Seatticu:5p. — 
Rced.AtSiaA.... 
Riclin (ID45* lto 
Ros|iU5p . .. . 
Sil Sturts ISjP 

Do^*cPf!2!:p.. 
Samuel 1 HI A'- - 

Selinccurtft 

Shephard 1 E>j - 
ShermaniStlOp.- 
Smith W.H. A a. 
SpeneefT&8£l-. 

SpireHa20n, 

Startle A.i,.5p_ 
Slat us Due IOp.. 
Stonberf IDjL — 
IgpteatilW— 
aasiejffiKgi 


+4 


+'2 


+1 


18 4 
50 

420.6 

Yf! 5 , 

§12*2 


53] 3 3 

7^ Bj| 


2.4J 3 7|151| 
[13 2 
522 


7*4*7, 


+5 


U119 

m 

tl2 

112 


17 


3.2 


12 


5.3143 
3.«16 7 


|h§ol 


-5 


+6 


-2 




-4 


+1 


t42 

|tbl63| 

T3?*: 


+3 


+'-z 


+ »2 


+1 


hd45 

ni2 


.122 
sdl9.2| 
1 40 
u40 

S 


■3 




4 3jlO.Bl 


3-« 9.6 


1« 63 120 


3.a 


29j 3.1| 


: n » 


.1 


a 8119 5 1 


3.124.1 


4.«101 
13 2 


3.m6J 


3 9105 


I A.P.V.MP-- 
i .Acrow'Engrs.'l. 

I Do A‘ 

I Adwea Group — 

I Alian^tCon — , 
! .Alien iE^ar| ._j 

t .Alien WG 

I Alum'n’m Corp.._ 

I AmaL UeUl {£!•., 

1 Amaf Power 1 

I Amari. 

I .Anffs'n ITwrEl.., 
I Andcrton Foico_. 

1 .Anglo Swiss 1 

I AibfeLacy-. — 
i*2 .AssJntfcb L2*ap 
. Assoc. Tooling.,.. I 
r Astra Serf IOp — I 
»a AHroratterSp—J 
I AultM.ijl 3|4- . 

I Avery s 

1 .Aron month 

BahcvrkiSf .— ! 
Perk 50p._ 

I BairrD'wnMp-. 1 
I Bara lords 20p — ' 

1 Barton & Soos — 

BateiWia'SOp -| 
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Be^ston Boiler ... 
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EeianiDFi5p-- 
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B'ham Pallet IOp. 
B5.A.50p 
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Bon w Eng 5p | 

Boullon WmlDp.l 
Brahan MilLlOp. 

BraiibwaiteEI 

Braswai IOp 
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Bnl Summon... 
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Brora'' Cast 5pt^[ 
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Bulli.ifthaip — 
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Can aright R lOpI 
*2 Cent Wagun — . 
Chalmers 1 E) IOp. 
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2 FolkrtHfan iSp 

Francis Inds 

CH P OroupEl . 
[jfta.fuoerlOp. 
Gen.fcF.r2Dp - 
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Dson's- - — 
KwtkfcrtnKp . . 
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LretArthcr 
Linnsa — 

Da 'A' ( 

Lto'd-FH'— - 
Lwter.TVap — | 
Do '.A .1? - 
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LdaloEtJ !0p*-j 
M L HiMRH , 
UaiganBr^ae.. 

Marrvar lilp j 

Dn XV' Wp 
ManujiTotn.lUp j 
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ItohertPim: „ 
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Metal Products 
Metslru 5? 
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Mining Sup AOp - 
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Moms iH- SOp _ 
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Motor Sail 
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Hdmn If nan IOp 
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Sent Hajv'rs IOp, 
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Spencer Gears 5p 
Spiral Saxo._ 

. Spooner Inds_ . 
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• TumliHsF.B-5p- 
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Bixie-Clenea:.'. 
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•TlvefA ■. A-^Bp... 
CcioR-H. . .. 
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C3?sr A’ehfca-p. 
CciiCcmmain . 
Con* TtaSmlEl 
Cotu ?uruc. '.Of 
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rrCupdevlilp. ... 
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Ow'ndeGrt. ICp 


Adams Foods 1% 
Alpine Soft D!0p 
Aiig I'n Feed 10p. 
Ass. Biscuit 20p._ 
Ass. Brit.rds.5p 
Ass Dairies — . 
i Ass Fisheries — 
.Ass. Fcod,-... — 
AvmaGroupSp . 
Barker &D. 10p.. 

Barri.AJii 

Bwseu iGeo 

Baltf'i terklOp 
Basiers Butch's- 
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BibhyU.i£l 

Bishop's Stores- 
Do -.A"N.'Vfi__ 
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Bnt. Sugar £1 — 
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Brooke Bond -fi" 
Cadbury Scn'ps— 

CanmilOp 1 

Carr's Milling 1 
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i!lar*'.« Bread IOp j 
CTiEfowdl Daines ..[ 
Do A"NfV. 
Closer Danes .... 
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CrosfiddsiCal -| 

Cullens 20p 

Do “A“20p. _ 
Danish Bca'A'£l 
East wood l J Bi5p| 
Edxi'ds>LouC.i5p[ 

Flsher(A.l5p_ .. 
Fitch Lovell 31p. 

Fat’s Biscuits 

Freshbakeap. — 
Fruit t Pica 5a. 
GaextprSec.-A" 
Glass Clot erap._ 
Goldra Foucard. 
Higbute&J.50p. 
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Hinton 1 AilOp— 
lamaicaSugar.. 
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KiaflroSZSO — 
fxwikSave 10p— I 
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Itothm Foods.. 
Nunlin Ft I0p_ 
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Rowntree Si, 50p. 1 
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Asset deployment at Bowater 


The Financial Times Satnrui^ , 

Index rose 93 to 414.9 - ■ 

Ik most | 

exrfusi^y^' 


01 -236 7831 


MAN OF THE WEEK 


The typical company news 
this week had to do with 
doubled profits from some big 
blue chips, but there is no par- 
ticular case- for attributing 
yesterday's market to such con- 
siderations. The progressive 
rise in the index had an 
unusually strong scent of bear 
closing. It probably has no 
more significance than to serve 
as a reminder that share prices 
can go up as well as down. 

Bowater 

Recently Bo water’s share 
price has shown signs of emerg- 
ing from the wreckage of the 
Hanson deal, aided by at least 
three ebullient brokers' 
circulars, and the interim 
figures offer useful encourage- 
ment. It may be, of course, 
that £20.1m. pre-tax for January- 
June, against a combined 
£10.5m. for Bowater and Ralii 
in pre-merger days, largely 
reflects the major improvement 
in the trading background. 
Thus U.K. paper and packaging 
demand has been soaring, the 
U.K. manufacturing interests 
are concentrated in areas like 


building materials and furni- 
ture, while little needs to be 
said about the North American 
newsprint tumround, involving 
a particular boost for the more 
marginal Canadian operations. 
Oq the other hand, further 
growth from international 
trading owes comparatively 
little to the strength of com- 
modity prices, while the new 
management's plans for a major 
redeployment of assets are only 
just reaching the practical stage. 

There are all sorts of ways of 
looking at Bowater's asset back- 
ing. The balance-sheet net 
worth is some £150ru., or a not 
very sensational 15Qp a share, 
but the replacement value of 
North American capacity alone 
might be £300m„ and the 
challenge is to make the 'higher 
figures more relevant by switch- 
ing out of low-return areas. 
Moves to release up to £50m. 
by disposing of the head office 
lease, Cornerbrook and 
Canadian timber assets can be 
expected within the near future. 
More will follow, and reinvest-, 
meat in high-return activities 
along Ralli lines would be the 


basis for avoiding the next 
downturn of the paper cycle. 
Meanwhile, assuming £43 m. pre- 
tax for the year, the shares are 
on a prospective net diluted p/e 
of 111 at 167p, and the market 
may take reassurance from the 
group’s apparent readiness to 
live with a slight unrelieved 
ACT problem rather than try 
again with a Hanson-type 
solution. 

See also Page 16 

BPC 

British Printing’s first-half 
profits are up from £1.76m. to 
£2. 33m. before tax — no surprise 
on the face of it since first- 
half 1972 was depressed by the 
miners' strike and the second 
six months produced £21 m., 
pre-tax from trading, against 
the £2.2 m. now reported. 
Indeed, since this particular 
pattern is consistent . with a 
mild seasonal swing in favour 
of the second six months, it is 
open to question bow much 
growth BPC will be able to 
achieve in the second half of. 
1973. 


However, the answer from 
BPC is that there have been, 
and still are some areas where 
the returns are open to improve- 
ment — commercial printing, the 
old Waterlow set-up being a case 
in point Printing brochures, 
Country Life, Campaign, other 
periodicals and with quite a lot 
of general work, this side is 
beginning' to get a combination 
of volume, better prices (job- 
bing work being outside the 
scope of Phase Two) and 
improving labour relations that 
should do something for the 
second six months. Book pro- 
duction is improving substanti- 
ally and the feeling is that 
while, a couple of years back, 
all the talk was of colour 
printing work going across to 
the Continent, the traffic now 
could be the other way. There 
may, too. be some acquisitional 
activity in the wind; and while 
oid BPC followers, remembering 
its past entrepreneurial ups and 
dawns, may be inclined to judge 
that carefully, the current 
package has its merits given 
the basic stability of BPCs 
printing profits, outside fore- 


casts of £5m. pre-tax, and a 
prospective p/e and yield • of 
9 and 7 per cent, respectively 
at 61jp. 

See also Page. 17 

Rowntree 

If the cocoa losses of 
Rowntree Mackintosh were laid 
end to end in KitKat bars, they 
would stretch more than twice 
round the world. That is why 
Rowntree will probably follow 
the change of heart that Cad- 
bury did in 1970 when its 
terminals mar ket play involved 
it in losses Of nearly £4xn.: 
R own tree’s misfortune is that, 
according to the market, - its 
recent speculative positions, 
were not out of all proportion 
to those of Cadbury then. The 
escalation in the loss from a 
projected £20m. pre-tax to an 
actual £S2.5m. was the result 
of its (partly farced) decision 
to close its massive short 
position forthwith which must 
have played its part in forcing 
July, 1973, cocoa, for example, 
up. from £652 on July 13 to £827 
on July 31 — a £232 premium 
over the March, 1974, future. 


Anyway, along with a £16}m. 
after tax write-off from share- 
holders’ funds (of £53m.), there 
is a £9m_ property revaluation, 
a decision to “ reconsider the 
dividend policy." and a liquidity 
drain which, . ceteris garibus. 
would amount to £25m. (70p a 
share) after £5m. of sales of 
quoted securities. The latter 
might knock £l|m. off this 
year’s profits (£12.6m. in 1972), 
but as far as the cost of stocks 
goes, the clearance of the short 
position has probably left the 
group with rather a healthy 
forward position in cocoa. 
Certainly it does not seem 
unduly worried about the trad- 
ing profit, picture -this year. 
The shares, down 72p since the 
announcement but up 6p yester- 
day -to 14Sp. would be in line 
except for the dividend point; 
and it is a serious one, because 
although the gross cost of last 
year’s payout is a reasonable 
£2im., Rowntree’s duty is to 
use up its tax credits as fast 
as it can, whereas a maintained 
dividend involves an arbitrary 
advance of £}m. to the Inland 
Revenue. 
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Shell closes Walk-out at 

test well in T . j 

Celtic Sea LlnW0 ° d 


He is 
the heir 
apparent 

BY DAVID WALKER 

WITH .THE boardroom tensions 
which have been bedevilling 
British Leyland now coming into 
the open, there is considerable 
significance in the fact that the 
roan who has emerged as poten- 
tial successor to Lord Stokes, the 
BL chairman, is one with no ties 
with any of the once-separate 
companies which go to make up 
the last British-owned motor 
manufacturer of any size. 

John Barber's appointment as 

deputy chairman and managing W* t *■ • 

sSHSsS W. Germany near fishing w aik-out at {&r-=sj 

tion of George Turnbull, until •/ ' w a a 11 • 

recently seen as the other con- fACf \J|TO|| 111 m — Moray Firth, Chithnesc 

tender for the succession to Lord , A "W "■ "■ t-V/kj i, Ti VU ■ ■ Scotland, Orkney, swj 

Succession limit pact With Iceland Celtic Sea Lmwood SF=a 

It was four months ago that the 1 • J 1 Diy, stuiny 

5$kSb hits Chrysler \ 

We° S t day G e°^ny niSte ^d “S BY PETER CARTWRIGHT MIDLANDS CORRESPONDENT ~ - • -‘"tf 

VSin Vtorts dlvtaion of the IceIand appeared to be close to no comprehensive 12- or 50-nule electrocuted as he tried to repair exploratory well in the Celtic Sea Cartwright, midlands corkeot ua* “ ’ • -d 

erouD and Barber in charoe of rearing agreement in the fish- limit. In some areas, German damage to the gunboat Aegir bJock i(fc>/28-^the first to be CHRYSLER’S EFFORTS to keep blacked because the electricians’ BUSINESS CENtt® 

finance and exoort activities* ing-limit dispute. vessels would be allowed very after a collision with a British drilled in the British sector— car production going in spite of strike was contrary to the in- - :;1 

Then Barber was made execu- [In Reykjavik, Mr. Olafur close to the coast, but m others frigate. The Icelanders main- w jthout encountering hydro- the five-week-old strike by elec- terests of engineers. ~ ••• T jl* 

tive deputv chairman and deputy Johannesson, Iceland's Prime not within 100 miles. tamed that Aegir was rammed car bons. tricians hit fresh trouble yester- It is now being argued locally "VT. 

chief executive, while Turnbull Minister said he would propose There would also be reductions and later harassed. The well about 75 miles south- day wben tbe 4,500 workers at that this instruction did not 

received the managing director- his Cabinet that diplomatic in the size of German catches. m , London the Foreign Office west of Shell’s base at Pembroke ^ Llnwood plant in Scotland cover the use of non-union labour AieramWa f a Ntim-naifi 

ship and was said specifically to relatioos with Britain should be The Germans also would provide • J n “J, * f ® , statement Dock. Wales hac now been walked out after 3 mass meeting, and that this rapidly became the ****** s a h 

be responsible to Barber far the broken off “the next time a . guaranteed market for 15.000 plumed The company Sd Th « bal * ed Hunter and Imp principal issue in dispute on the I £ SSSSBj 

Austin Morris. Truck and Bus. Rojal Navy frigate rams an tons of Icelandic fish exports a 5 diplomatic relations or on detailed study and evaluation of out P, ut Mata, and put a question factory floor. Seine « .»'*• jUtaSj 

and Special Products divisions. Icelandic vessel.] . year and might pay a levy for 2? m W a n d ic-West German the technical information from mark a B amst continuing produo shop stewards’ conveners c w ihmmI 

For all the air of mutual con- West Germany will be having permission to fish in Icelandic ti 1 * la ^ B r -J ish Govem . the exen^?woSd b^ carried out hoa of Avengers at Coventry, from all Chrysler’s U.K. fac- J JJta.'g 

Statuiation and goodwill which anotoer round l off negotiations m waters. ment ! attitude was still that it oyer the aZn 5 22 fij* d *P* nda 00 **& ies o£ tories met at Blackpool yester- Kb*, s S. 

characterised BL's fifth Reykjavik in the middle of nejrt S willing to negotiate on the period. bodies from Lmwood. However, day and will meet again to-day. Bristol s n 

anniversary celebrations in May. ^antii before agreement is M ATn nrnnasak basis of catch limitation and . ... „ stocks are adequate to maintain They are trying to draw up a | £ 2 

it was clear that Turnbull had finalised but Herr Hans ApeU WALK* proposals conservation provided that „ ho P ed *° at another production for several days. peace formula that electricians b!^ 5S sSSpffi“- 

been passed over and that Barber junior Minister at the Bonn In Reykjavik, Premier Iceland desists from trying to . Sea ‘ocation next year Last night, Chrysler warned representatives could put to Cairo s 35 n ftwM 

was very much second in com- Foreign Office and leader of the johannesson said -that his con- enforce its unilaterally- has an allocation of 12 that the Llnwood strike “can Sunday’s meeting between EPTU f 2 £ SP'S&St 

mand. This week's events fully German delegation, was confident angem proposal of breaking off declared 50-mile fishing limit. blom in the BntMh sector, five only place the future of the shop stewards and national SmIS™. c 3 m 

consolidate his position. of success ve ry saon - . . , diplomatic relations with the Lorelies Ols lager in Brussels o f turn 1 to the west of toe Sc illy company and its employees in union officials. Dublin c a rosogamb^ 

Two men more different in Herr Apel said tne British bad u.k. had been approved by the writes: Iceland was told in the lsles - serious jeopardy " Last night, however, Mr. gat ab'rtu tc “ -* Snx*teitt>, 

tbeir backgrounds than Turnbull been informed to advance of the Progressive Party. It Nato Council that RAF flights Block 102/28 Is near the boun- Mr. T. Scott Glover, manu- .Maurice Crofts, area secretary of | ^ 

and Barber would be hard to find. Geraian position. But the would be put t0 yjg cabinet on over the disputed fisheries zone dary separating the British and factoring director at the factory, the electricians and plumbers masso* c ir « 

Turnbull had always been a problems of London and Bonn Tuesday. were a purely British respon- Irish sectors and in an area sald tile dispute, centred at union, said: “I have still not imsmu c. u cItowu -•- a i 


StINXY Periods, : 
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Wind variable, lightTw?! 
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showers later. Wind 
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Outlook: Dry, sunny Wj 
Lighting-up: 

Manchester 20.13. ClasS 
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D °TTM h basis 05 of l ° the* proposed SusVit'had ' X S ue W nrthtog T to BritS riew tiie RAF Nirarods ^^"^^awMdlng ?o° n 'm3StaS a ' “equipment 6 ' dS?SS SSriS 

Kd be reserved ?« Ic” lS ^ operaUns “ Icelaad,c ™ f‘ w Wf tatended^to ,h e strike o£ 124 electricians, at had been asking how ttey could 


airspace. 


Labour threat to stop tax 
concessions on school fees 


be used solely for this initial the Scottish plant. The elec- £fp * 

wim cat driiting.- tricians, whose colleagues at the The Llnwood walk-out ' must 

i company’s Coventry plant have bolster the morale of. the elec- 

Valuable data ,5 on stri ^ e ^P r five weeks, axe tricians, who in Coventry were 

seeking a pay increase of £250. deserted by other unions when 


HOLIDAYBBOEl^ 


T»«y 
UnKtoy ■■■■ 

S n 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


have gained some valuable in- non-union labour issue. The prices. 

formation which will help us Lmwood plant was only this week in Birmingham, the 450 l 2'58S£' r '3 : 

bt Mii-HAtL uiaun, tuuLAiiun wimurunucn i next tyng.” . returning to normal production maintenance men on a pay strike fimvbw s r .« s&ixmt =2 

. rt w c n t ir nun h th as . 5,000 ^e 4,400 employees at five Wilmot Breeden factories s as ra Tu«wr 

SWIFT ABOLITION of person a ra disproportionate share of State related to a particular religious next exploratory °dSl ling 6 woSd ihifrta^S . makin § ^cks. XES s s 

tax concessions which help resources. denomination. But he recog- b e located shortages of components from winding mechanisms and other c » n v*«da .4 

parents to afford fees for In addition, some of them were nised that a number of the , Coventry) were being brought components for the motor V 0f 5? n £ 2 

independent schooling was inefficient enough to be “a con- direct-grants might choose full . Celtic Sea area — bounded ba ^- 1 ’ ■ industry decided yesterday to s “* 75 , i 


was inefficient enough to be “a con- direct-grants might choose full Celtic Sea area — bounded back. 


annruntif*,* with thp ntd Standard threatened yesterday by Mr. Roy fidence trick played on gullible independence. . „ j ... - 

apprentice with the oin btannara „ ers i ev the Labour Party’s parents who could get better T , . , and Brittany— is still regarded stewards recommended strike 

Motor Company m Coventry p f spokesman on education, education— though less social „ ^ fter Labour gained power; ^ ^ encouraging area for -oil action to the men. Mr. Callum 

ffif a J ^ k 4 ! n°ia eS ? ° There must be no doubt of cachet— in the State system." Skide” or .eas finds, judging by geo- Mackay, Paisley district secretary 

CO tro * T •aVuiiir'e 41 ■■nlitiriil lirtll '* ur'kafl TltArn _i * i j i n . c ! utie abolition of the .chan- imd-ai information and hacked of the Amalgamated Union of 


industry decided yesterday to 


by Ireland. Wales, Cornwall This morning Linwood shop stay out for a third week. 


S— Sonny, F— Fair. C-fOndM 


years a 
control 


SSS apass. ™ rM“^sss 

^teraWvInB tathe aSSS he said - - He chose as ^ t* 0 ™ independent school repre- eff^tive^ cut the income sSe Last month Marathon Petro- mau ? t ® nan , e « ^ obs had been 
from 1939 to 1946. For ten years, a n n Ce «i f n ferenre^ Am ^ en I, atives fo,lowed Q^cWy after- of the - acc0 unts by leum . announced a significant be r!T of ^the^s ocTati’on 6 of 

'S' 3T J2S. whena’rikiaree 2 CoM* 1 ”!? 

SiiSb iS P “ d ° f t ioa of Preparatory Schools, p a | se n r0 snect U S 9 Even s0 « Mr - HattersJey dLSnS to say whether it' was eerial staffs - 

restlessness set in. in ramhriilw 4a,8c exnecred tn mnkp a still more say . Wne ™T 11 was However, the. foremen refused 


L4 I III- 


He went to Ford Motor as “^ng in C^bridge. 


expected to make a still more considere d a major find. 


However, the foremen refused 


th, pmtrn n„ „j In the longer term. Labour Mr. Alan Mould, the associa- significant impact on the demand „ . ..." to repaid machines, and the work 

HirL^nr in the was considering a Bill to pro- tioo's chairman, called the for private school places by Much more activity is expected was done by the plant’s “ higher 

me hibit “ both the charging of fees speech M a confidence trick based withdrawing personal tax con- , fke British sector of the management" - 

SHOVt spa.ee. oi ocvcu yctub. - — - - -- * ■ — n_ *■ " ■ — 


— Fr»rri was ^ or fulMime education and the on a false prospectus.’’ vtr»iuu». Uiiuuur wouia nsLuru iu -«•“ j me ueuaiuu iu dltlkb was 

i VnH f, subsidy of full-time education Mr. Frank Fisher, chairman of the practice of aggregating rtart t0 become avaUable. Apart taken in spite of an Instruction 

» i« nn wrrt (presumably by direct meaos) the Head Masters' Conference children’s income for tax fur- f 1 ® 131 Shell, BP has announced from Mr. Bob Wright, an AtJEW 

fSm b y P ub,ic companies or private which represents many well- poses. - its Intention to start exploratory executive member, that the 

"3? the^ taSJSR ,n0i r id " a Sil 1 _. M . . f . f h T’ n th P < , Ubl ! C H SCh0 ^' t declar , ed ** addition - independent ***** I plant’s machines should not be 

uecron Mr. Hattersley s speech before that the independent sector «h M ic 

E^pean^Don of c^pany ^ heads of abo ^ ^ fpe- would fight grounds of ™‘ d d mo^SSLaS — 

charging schools was his mast academic, religious and indivi- regulations - about efficiency 

1967 two years after Barber left fnrppfl „ anri OT nn«iti nn rti, a i fr^»rf nw , re f _~ . D0U . 1 . , 


cessions. Labour wo'uld return to Celtic Sea next year when rigs The decision to strike was 


addition. 


its Intention to start exploratory ^executive . member, that the 
independent d^Htag. J plant's machines should not be 


-was' rSsSle r For some n ^ d ^tailed, exposition dual freedom against Labour’s "KT Hattersley ' tad report 

—was responbioie aume t0 date of hls party s intended proposed programme. later that he exnee ted the mea- 

thwarting of ^ campaign against fee-charging The first step in this, accord- sures to reduce*the number of 

educational establishments. _ ing to Mr. Hattersley’s s D eech. private school? would fntiS 


eouMoonai tsiaunsaments. ing to mr. nanersiey s speecn. private schools would he intro- 

fuSoS5^?SpSse of theF™ j- Private schools were socially would be to require the 170-plus duced during the next LabSS 

m • p ° divisive, he declared. They would semi -independent direct -grant Government’s first term of office, 

system. . not cease to be so by admitting schools to choose between fully .. „ 4 . . .. 

American companies „o into increased numbers of children entering the State system or e ^h 110 action to wind up the 
considerably more Jj* from less well-off families becoming completely indepen- sector entirely 

analysis and control than most through the medium of scholar- dent . would take longer, he did not rule 

British companies do, he says. s hips and bursaries. The Labour spokesman hoped f be introduction of a Billion 

• ■» i - Independent schools diverted many would choose the State Jr e lines indicated within a first 

Long-term pISin energy and effort away from im- system, especially since he fore- five_ y ear session. 

O ^ nrfivimi thp Statp-m ori Caw n n ctanc uiViink nmulil am CnAi>{ol ciiwnw ati paIiaaT fone 


Chemical producers feel 
‘trapped’ by price curbs 


BY MICHAEL SIMMONS 


independent scnocis diverted many would cboose the State ^ “““ **»“*>« “ crMrnD ouniioomm.rr,,™ , .. ..... 

energy and effort away from im- system, especially since he fore- five 'y fiar session. SENIOR REPRESENTATIVES eluding, it Is believed, ICI and 

proving the State-maintained saw no steps which would pre- Special survey on school fees PLi” !», jnduatry Sbell Chemicals, have applied ftfr 


“ All major British companies J educational system, and took up vent the schools from being . Page 20 

plan and analyse in some degree, | ° ° 

but most don’t do it fully. You 
have got to have a long-term 
plan prepared by people down 
the line with details of how it’s 
to be done "—comments which 
seem 'especially pertinent in 
view of the current changes at 
BL. 

The gap between his departure 
from Font and move to Leyland 
was filled by two years at 
Associated Electrical Industries, 
again as finance director, which 
ended when General Electric 


Committee of Twenty deputies 
leave reform to Ministers 


BY PAUL LEWIS 


PARIS, SepL 7. 


told Sir Geoffrey Howe, Minister a second time. Sheir was told 
for Trade, yesterday that there that its ■ first application had 
was little prospect of major been rejected on more or less 
investments in chemicals so long technical grounds, 
as the producers felt M trapped " Senior officials of both ICI and 
by the low prices Imposed by Shell have . indicated privately' 
the Government. that their companies most have 

At the meeting— one of a G0U B^ t-a ^ t ®r price increases 
series between the Chemical . “*ey are to go ahead with U.K. 
Industries Association, repre- 1 averment programmes, 
seating the major manufac- . Both companies are known to 
turers, and the Government — the ° av ® been looking particularly 
officials said the situation was tbe prospects of placing new 
now such as to give rise to Pj 3111 elsewhere in the EEC if 
“ considerable disquiet” to the “* e British prices remain 
producers, aad to the labour- “^pressed for what they con- 
intensive industries for which its s,der to ° 1° D £ a period. 
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and can be cashed of any IUl»| 

In property only. Or in equities, property and fixed interop 
securities, in any mix to vour choice. AH through 
managed and proven multi-million pound funds. 

For example, £ 25,000 invested no«if^ 

could give an immediate income of 

£ 2 p-a. tax-free* * 

or could, in 15 years, grow to a cash sum bf ;-*1 

£111^60^41 

which could give you art income of over 


£ 11,000 pjau tax-fr»| 

Plewc Im u* cell you all about it Me’* too eood to 
repiraufon i* too well-lenown ror these Sjores w be taken fclW’S; 
If you haw £5.000 or more to }m«t. and would 
innepcrrav^t profemonal advice wic&oac cost a? obnpci«<> P 1 * 5 - 
coupon or telephone one OF our senior consultants- 

Tte gnwth rate of tF«; oswounl In the crcmpte /i- < onss,v ^i 
to post perform enc, ond. thu*. irWFsc Tnrt jrua«BW«f* ” 
every reason , to believe ft will net only- be realised, hit 


r r £nT” gly 0PP0 “ d ^ THE DEPUTIES of the JMF the new system on which . negation* wi U not reaeh a “SB' ^ Sir 
° Barber bad actually been Committee of Twenty wound up number of delegates had hoped cnicial stage until later next year materials. Geoffrey yesterday emohSiaS 

approached by Leyland before their three-day ttiscussion on for ^e a^eement after the when the GATT trade talks maTenals ' that wto/Sy sSpporSd m^S 

riwiWT went in and it was with world monetary reform to-night successful Ministerial meeting of should be under way and the c • i i to control inflatim? 

an* almost audible sigh of relief without making any significant thi jTmj m Washington at the dollar stronger on the markets. Special plea faced pnbkiaft 


of h,S W hnt h a fa S sT erow in^ unacceptable- The Deputies agreed to-night -“d were anxious to secure some The industry’s point, ex- thMnc^sin??dS , »^h^ derl i?^ 1 

c ?2 r ®£j?' “^.rffni'^vera! The French delegate argued to set up several new study measure of public agreement on Pressed yesterday _ by senior DricS ^ri S rh«co U i K ' 


fo: Bevington Lowndes Ud„ 5. West HalkJn Sr„ London,5VV|^ 
Tel: 235 8000' (20- lines. 24-hour service). Branches 3V _-^ 
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• -T- . f . - Ministers to resolve later January. uermao ana enusn aeiegates <v **» uearu in me f e i t we ™ ~ nm 'IT. fTn „ 

roots seem to be n Ion*, l e As a result, it proved irapos- There is. therefore, an equal pressed hard foY further progress context ^ of a number of applica- a b]g _ Qd if 

developing. But this weekj ^ consensus likelihood at the moment that on convertibility and exchange tions now before the Price Com- remained low^wn^KL^f* 

^hanrves. leaving Joan Barber Stole w na - ; * v tha ...m miM and mission for soecial treatment fnr femainea low, world commodity 
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